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Sharp seasonal declines in livestock, outweighing 
gains in wheat and cotton, carry the -Annalist Com- 
modity Price Index to a new low at 83.7. Steel at 14 
per cent of capacity. Automobiles slightly down be- 
cause of holidays. Car loading and electric power com- 
parisons distorted by incidence of the holidays. 
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S for several years 
past, this article in 
the first issue of THE 
ANNALIST following 
the publication of 
new year financial re- 
views and forecasts 
by the leading news- 

RS papers of New York 

City, is mainly devoted to a brief 

survey (with quotations) of what 

appears to this writer most signifi- 
cant in those journals in the way of 

a forward look on the prospects of 

1933. 

It was to be expected of the 
trained observers who speak for 
these newspapers that they would 
avoid any hard-and-fast forecasting 
of the business and financial events 
of 1933; for it is evident both from 
what they have written, and from 
the many other articles included in 
the financial reviews, that they 
look upon 1933 as a year in which 
favorable business readjustments 
may take place on an encouragingly 
large scale, but that at the same 
time they recognize many areas in 
the structure of business and inter- 
national relations where extensive 
remedial readjustment is indispensa- 
ble to any solid and dependable im- 
provement in business. Both the 
forecasts (calling them such merely 
out of custom) and the discussions of 
the existing conditions are notable 
for this clear perception of the dis- 
cordant elements in the entire busi- 
ness mixture, and for a considerable 
unanimity of view as to what are 
the main obstacles to recovery. In 
this last connection, there is an im- 
pressive agreement in the idea tha‘ 
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in this country the persistence of a 
still huge amount of private (as 
against governmental) indebtedness 
will operate as a continuing restraint 
upon business revival until after it 
has been drastically scaled down. It 
appears to be recognized that while 
a great many companies have made 
the needed capital readjustment, the 
still unreduced excess in other direc- 
tions is a seriously obstructive ele- 
ment. 

Mr. Noyes of The New York 
limes outlines five distinct aspects 
of the situation which make for a 
hopeful view, and then sets against 
them certain unsolved problems 
which represent the debit side of the 
business outlook. The encouraging 
aspects Mr. Noyes notes as follows: 

1. General agreement of experi- 
enced financial judgment that the 
worst of the current depression was 
reached last June, with the trend 
thereafter bound to be upward. 

2. The new year begins without 
the spirit of financial hysteria 
which prevailed a year ago and two 
years ago. 

3. The gold standard has been vin- 
dicated, and no other important 
countries have followed the example 
set in 1931 by Great Britain, the 
Scandinavian States and Japan in 
abandoning gold payments. The 
year’s additions to the monetary 

Id stock of the world have been 

arge and promise to continue. 

4. The uncertainties of a Presiden- 
tial year are over, and there should 
be less reason to fear dangerous 
legislation than there was last year. 

5. Resumption of American trade 
recovery is to be expected, though 
probably very gradual. 

Over against these considerations 
must be placed, first, the pressure, 
under existin conditions, of com- 
pany indebtedness incurred in the 
period of (Continued on Next Page) 
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higher prices; second, the particular 

estion of the intergovernmental war 
debts third, the hampering of interna- 
tional trade through nationalistic re- 
straints and — on foreign com- 
merce. These will outstanding prob- 
lems for the coming year. But they are 
not new problems. 


In The Sun, Mr. Shively, the financial 
editor, expresses the view that this coun- 
try has reached a point where it can 
make fairly steady progress in economic 
rehabilitation if it tackles the outstand- 
ing problems with courage and under- 
standing, and refuses to be enticed away 
from its necessary work by destructive 
panaceas, of which inflation is presented 
as the most dangerous. Touching on 
improvement in the currency situation 
and the apparent security of the gold 
standard, Mr. Shively adds: 


Yet the banking system needs further 
treatment and an operation in the form 
of a branch-banking law before it ought 
to be allowed to leave the hospital. 

Of railroads and railroad _receiver- 
ships in the past year he says: Others 
doubtless will follow and much adjust- 
ment of capital is necessary, as well as 
legislation, particularly that looking to 
control of highway and waterway com- 
petition. 

The mortgage situation is an unpleas- 
ant one * * * but it seems by no 
means incapable of solution. 

More serious is overproduction on the 
farms. Surely the answer does not lie 
in the bounty system, with its taxation 
of food and clothing for all classes for 
the benefit of one or two producing sec- 
tions. That proposal involves unlimited 
possibilities of financial disaster for the 
Federal government. * * 

Finally, foreign debts and the bring- 
ing of the balance of our national budget 
are major questions which must be an- 
swered this year if any return to pros- 
perity is possible. Avoidance of the 
severe crises which threatened the coun- 
try last year has been due largely to 
constant dosing of private enterprise 
with public mone * * * Whether 
it were better to have let nature run its 
course depends upon how the remedy is 
copied from now on. * * * If it is to 

and given in new wa 1 = 
it the “ym 4 is to be obtained 
further and large expansion ~ ‘the 
public , the crocuses may not Pd 
all bloom in the Spring. 

Currency inflation is at once impossi- 
ble to achieve and futile as a business 
stimulus. It would increase deflation. 


Mr. Robey, financial editor of The 
New York Evening Post, sketches some 


. 


lines of improvement in the past year, 
especially in the direction of liquidating 
unsound and fictitious values; and ex- 
presses the opinion that the accomplish- 
ment of business improvement is depen- 
dent upon carrying through the liquida- 
tion process in certain large other fields. 
He holds that many hundreds of business 
organizations have definitely put their 
houses in order and are in a position to 
move ahead with a new and sound pros- 
perity. Prices also have been unevenly 
reduced; liquidation in the security field 
is mainly complete; and wages also have 
been partly readjusted. He adds: 


On the other side, there are many im- 
portant phases in the economic system 
in which there has been practically no 
correction. * * * In the field of 
mortgages, both urban and rural, there 
is a vast amount of liquidation which 
fnust take place. The railroads, through 
the grace of the R. F. C., also still are 
operating without appreciable readjust- 
ments. In the financial system, too, both 
in the banks and insurance companies, 
we still find arbitrary values and a gen- 
eral unwillingness to recognize our 
changed position. * * * These un- 
liquidated portions of the economic sys- 
tem will continue to plague us during 
1933. 

In summary, therefore, one may say 
that the outlook for 1933 depends, first, 
upon the strength of those sections of 
the economic system in which the liquida- 
tion has been completed; and, secondly, 
upon the attitude of Congress on the 
readjustments and other problems still 
confronting us. If the broad base estab- 
lished by the completed liquidation is 
powerful enough to resist the impact of 
the remaining readjustments and if Con- 
gress follows a wise course, the next 
twelve months should witness a slow, 
gradual climb toward prosperity. 

From Mr. Collins, associate financial 
editor of The Herald Tribune, it is not 
practicable to quote anything distinctly 
of a forecast nature. His lengthy review 
of the situation and the needed remedial 
actions, however, is generally in harmony 
with the judgments already quoted. 

Much the same can be said also of The 
Journal of Commerce, which is even less 
definitely in the forecast vein than is 
The Herald Tribune. One of the most 
important articles in The Journal of 
Commerce by its chief editorial writer, 
A. P. Youngman, emphasizes, with highly 
pertinent illustrations from the Euro- 
pean field, the idea that the vast burden 
of debt is the major impediment in the 
way of business recovery. 

In all the newspaper financial reviews 
the quality of the numerous articles, as 
economic and_ statistical discussions, 
seems to this writer very definitely much 
higher than is customary in such annual 
reviews. This circumstance suggests 
that among other objectives liquidation 
has been not ineffectively applied to 
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N the security markets the new year 

has opened in an optimistic fashion. 

During the past week prices of 
leading stocks have moved sharply up- 
ward, a number of issues breaking 
through December high levels. Bond 
prices also have advanced. 

The market closed for the holiday 
with prices rising slowly. With the re- 
sumption of trading last Tuesday stocks 
reacted moderately and then stabilized. 
Wednesday morning a sharp advance set 
in, which continued through the re- 
mainder of the week. Volume of trading 
was light during the earlier part of the 
week, but has tended to expand again 
over the past two days. 

The outstanding advances of the week 
have been in Allied Chemical, Case, 
American Telephone, American Tobacco, 

















WEIGHTED AVERAGE OF 8 LEADING 

INDUSTRIAL STOCKS — 

5 150 
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30 NOV DEC m~CG 
High. Low Last. 
ee ee ree 42.5 40.8 42.2 
Ce Meas 44.2 42.5 43.6 
RSS 44.0 43.2 43.3 
_ 3: aeeereerre 43.6 42.5 42.9 
_  — ee er 45.7 42.9 45.5 
i, 46.3 45.0 45.3 


For the list of stocks and their weights, 
see THE ANNALIST of Aug. 12, 1932, page 202. 


United States Steel and General Motors, 
all issues in which it is probable that 
the short interest had increased recently. 
Other sections of the list advanced more 
slowly. The gains in New York Central, 
Atchison, Southern Pacific, New Haven 
and other railroad stocks have carried 
them only a little above last week’s high 
prices. The public utility group, outside 
of American Telephone, has made only 
moderate gains. Advances in the motor 
group have been small. Prices both of 
higher and lower grade bonds have risen 
substantially during the week. 

From the character of the issues 
making the greatest gains it appears 
probable that covering of shorts has 
been an important element in the mar- 
ket’s recovery. It is also probable that 
the ease in the money situation has had 
some effect. 

On the whole, the news of the week 
has contained little to encourage invest- 
ment purchasers of securities. In a 
weaker technical market situation the 
lack of progress with needed legislation 
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ects for debasing the currency might 
well have produced a substantial de- 
cline. Business reports of the week have 
also failed to present any features war- 
ranting immediate aggressive operations 
for the advance. 

It is interesting to observe that since 
last June the price of stocks possessing 
fairly stable earning power and paying 
dividends have held up very well in the 
face of declines in the more speculative 
issues. A similar contrast in trends has 
been observable in the bond market, 
where the speculative bonds have de- 
clined sharply, although the higher 
grades have held level or even gained a 
little. 

On the whole, stock prices have held 
well in the face of unfavorable develop- 
ments during the past four months. No 
important issue has declined to its July 
low point, and many leading stocks have 
held within a short distance of the best 
prices reached in September. Several 
efforts to force prices below the October- 
November support levels have produced 
no general market response. 

The chief obstacle which the security 
market has to face is the lack of im- 
provement in general business activity. 
Many financial observers believe that 
stock prices cannot rise substantially 
above current levels in the face of cur- 
rent low earning power. 

The year just closed has presented a 
marked contrast to its two predecessors 
in that stock prices were able to rally 
vigorously and closed at a level sub- 
stantially above the worst prices of the 
year. It is perhaps significant that 
volume of activity on the Stock Ex- 
change was greater while the market 
was advancing than during the declines. 

There were three important price 
swings during 1932. The first was the 
severe decline running from March until 
early July. The second was the short 
but very sharp advance from the July 
low levels to the peak during the first 
week in September. This advancing 
phase was then followed by a secondary 
reaction which continued until the close 
of the year. 

The market’s sharp July-September 
advance on expanding volume and the 
subsequent relapse are characteristic of 
the type of market behavior frequently 
seen at important cyclical turning points. 
This has led many observers to believe 
that 1932 constitutes a change in the 
fundamental market trend, and that 
some sort of general recovery may be 
looked for in 1933. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a further de- 
cline in member bank borrowings at the 
Reserve Banks. The Reserve ratio has 
experienced a further advance.. Approxi- 
mately eighteen million dollars of gold 
has been gained as the result of imports 
and of decrease in the earmarked stock. 
An unfavorable cross current in the 
money situation is the rise in the amount 
of money in circulation on a seasonally 
corrected basis. 

The rise in money in circulation is a 
disappointing development, coming as it 
does after several months of steady de- 
cline in this series. Some observers of 
the financial situation believe that an- 
other wave of bank failures lies ahead. 
It is possible that the current rise in 
hoarding represents the anticipation of 
such an unfavorable development. 

As a result of Senator Borah’s re- 
marks on the debasing of the currency, 
the dollar has weakened in the interna- 
tional markets. French franes have ad- 
vanced sharply during the week and 
Dutch and Swiss rates are also higher. 

A. McB. 
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* iy Situation Improved by Gold Imports and 








HE dearth of interest- 
ing and _ significant 
happenings in the do- 
mestic money and 
credit situation is em- 
phasized by the fact 









th il Aa Aa BR] that the “Review of 
re bias ads the Month” in the 
e current issue of the 





Federal Reser Bulletin devotes in the 
aggregate a single paragraph to that 
topic. And although that paragraph 
covers the developments of November 
the situation in December was changed 
so little that it might apply with almost 
equal force to the final month of 1932. 

First, there was a continued growth in 
the stock of monetary gold. Second, 
changes in currency demand were rela- 
tively small. Third, funds arising from 
accessions to the gold supply were used 
in part in meeting the seasonal demand 
for currency, and partly in a further re- 
duction of member bank indebtedness to 
the Reserve Banks. Fourth, there was a 
further growth of member bank reserve 
balances. Fifth, there was no change in 
Federal Reserve Bank holdings of gov- 
ernment securities. Sixth, loans and in- 
vestments of reporting member banks in 
New York City continued to increase, 
while at reporting banks outside New 
York City there were declines. Seventh, 
open market money rates declined fur- 
ther. 
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Monthly averages of waeiy figures, ad- 
justed for seasonal variation. 

With respect to the continued growth 
in the monetary gold stock, December 
brought an especially large gain on ac- 
count of the remittance of the Dec. 15 
instalment of the British war debt in 
gold. Exchange rates on the leading gold 
currencies of Europe remained well be- 
low par throughout the month and the 
French franc remained at the gold point 
throughout a large part of the month. 
On account of the magnitude of recent 
gold movements, as weal as their visible 
effects on the monetary situations both 
here and abroad, it seems worth while 
again to summarize the principal changes 
since Sept. 15, 1931, when the monetary 
gold stock of the United States reached 
its all-time high record. This is done in 
Tables I and II. 

TABLE I. GOLD MOVEMENT, SEPT. 15, 


1931, TO DEC. 28, 1932 
(Millions of Dollars) 


Monetary stock, Sept. 15, 1931......... 

First outflow, net loss.........-..--- os © 

» Monetary stock,. Oct. 28, 1931........ 4,287 

First inflow, net gain...........--..-+- 178 
Monetary stock, Dec. 23, 1931........ 4,465 

Second outflow, net loss.........-.-- . 115 
Monetary stock, =. 24, 1932. . 4,350 

Second inflow, net gain............ 46 
Monetary stock, April 6, 1932........ 4,396 

Third outflow, net loss.....; Bettiacweedatars 487 
Monetary stock, June 15, 1932........ 3,909 

Third inflow, Pear 596 
Monetary stock, Dec. 28, 1932........ 4,505 


From Table I we see that the current 


Decreased 


inflow of gold has already assumed by 
far the largest proportions of any simi- 
lar movement since the suspension of 
gold payments by the Bank of England. 
The present gold stock is only about 
$500,000,000 below the Sept. 15, 1931, 
high record. Table Il gives a detailed 
analysis of the sources of the present 
gold inflow. 

Despite the influx of gold to this coun- 
try, there has been no important loss to 


Circulation 


of the Bank of France, for the first time 
since May, 1931, showed a small de- 
crease; and that the other leading gold 
currencies of Europe have now ceased to 
show gains in their gold reserves. 

Of the seven items in the second para- 
graph above the greatest change in De- 
cember from the situation outlined with 
respect to November was in the second 
item, currency demand. In November, 
money in circulation, adjusted for sea- 
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Jan. 16, 1931. The adjustment consists 


an allowance of 3% per tent per year for the long-time upward trend. of stock prices; and 
the movement of stock prices as shown above r es the deviations ‘of the weighted 


average from the trend line thus computed, so 
Money rates are plotted on an inverted scale 


estimated normal. 


hat 100 on the above chart represents 
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the gold reserves of leading European’ sonal fluctuations, showed narrow 
nations, except, of course, England. Be- changes. In December, on the contrary, 


cause of increased gold _ production, 
which should now be still further stimu- 
lated by the departure of the Union of 
South Africa from the gold standard, 
and because of the return of gold from 
hoarding in many lands, the total gold 
reserves of all central banks and gov- 
ernments continue to rise to new high 
records month by month. Nevertheless 
it is significant of the recent change in 


the internationa] monetary position that _ 


at the end of December the gold reserve 


the downward movement was resumed at 
about the same rate which prevailed 
from the latter part of July to the end 
of September. The decrease carried the 
seasonally adjusted daily average for 
the week ended Dec. 24 down to a level 
only slightly above that for the corres- 
ponding week of 1931, 


The extremely favorable effect of 
declining demand for currency, com- 
bined with heavy gold imports, is 


obscured on ordinary charts by the fact 


that in December they occurred at a 
time when the member banks of the 
Federal Reserve System usually increase 
their borrowings from the Federal Re- 
serve Banks and when the Federal 
Reserve Banks, in order to prevent this 
increase in rediscounting from disturb- 
ing the money market, ordinarily in- 
crease sharply their holdings of govern- 
ment securities or of bills or both. The 
situation as it is presented on the ac- 
companying chart showing the amount 
of Reserve Bank credit outstanding is, 
therefore, unusually interesting. 
On this chart adjustments have been 
made for the usual seasonal changes. 
Allowing for these seasonal fluctuations, 
the member banks were able to reduce 
their borrowings from the Reserve 
Banks despite the fact that there was a 
TABLE Il. THIRD INFLOW IN DETAIL 
(JUNE 15-DEC. 28, 1932) 
(Thousands of Dollars) 

Imports: 

From England 


From Canada 
From China 


From France 
From Mexico 











From Latin-America ............+++. 260 
BP I 95h 48 66d bibs 000006045 5,106 
From Newfoundland ... 350 
From oe eg evsese 2,200 
OOS CUI 555 sc cbsesses sanbeseas 1,384 
From Be eo eeaerncknaesw sea swiae’ 1,021 
ee a tis ab aaenashee eae 985 
From Switzerland SADR ALAAADEAERDD 258 
PS SHEE. bteucapbicsdodecéussccents 114 
WON ists cincccecndndtasagmeene 205,705 
Exports: 
ee MINE 5 ann. 6g 4 need we 52,161 
Oe Se ee ae 18,188 
Se SD 665-053.4008s00ceenasawena 9,088 
rr 5S ae yet? 1,660 
pS ae ee ee 300 
BO BN 5 68 ses cnencsnsecesesesaa 30 
ia 5 ns caincicnnia haere “81,427 
PEOS TORING 60 6is.2in.cscnaccenaseesen 124,278 
Earmarked gold, net decrease*....... 436,231 
PO EP 53 900s050sddeoae nese 560,509 


*Including net increase in gold ‘held 
abroad. {Excluding domestic production, &c. 
large decrease in the effective holdings 
of government securities. In one respect, 
of course, the volume of rediscounting 
at the Federal Reserve Banks is not as 
significant as formerly. We refer to 
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justed for 
the activities of the Reconstruction Fi- 
nance Corporation. That organization, 
despite the breadth of its activities, has 
lent more money to banks than to other 
classes of borrowers. In that sense it 
is merely a central bank formed as an 
emergency measure to do work which 
could not be done by the Federal Reserve 
Banks. If the total borrowings by banks 


averages of weekly figures, ad- 
seasona) variation. 
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from the Reconstruction Finance Cor- 
poration were added to member bank 
borrowings from the Federal Reserve 
banks, the total indebtedness would, of 
course, be larger than indicated by the 
accompanying chart. Nevertheless, the 
chart shows a gratifying measure of 
improvement in the banking situation. 
In one respect the Reconstruction Fi- 
nance Corporation seems to be playing 
the part of a central bank more faith- 
fully than the Federal Reserve Banks. 
The rates of interest charged borrowers 
thus far have been kept comparatively 
high, although recently they were low- 
ered one-half of 1 per cent. There is, 
however, a great deal of pressure being 
brought to bear in favor of lower rates 
in order to speed recovery. This is part 
of the popular fallacy that easy money 
" is the cure for the depression. This fal- 
lacy persists despite three years of an 
extremely easy money policy which so 
far as can be seen has contributed little 
_or nothing to business recovery. As an 
emergency organization the Reconstruc- 
tion Finance Corporation should con- 
tinue to charge high rates, so that bor- 
rowers will have an incentive to put their 


Europe 


HE outstanding news 
items of the seven 
days were: The sign- 
ing of a contract be- 
tween Timber Distrib- 
utors, Ltd., of Great 
Britain and the Soviet 
Government for sup- 
ply by Russia of a 

a, part of the British lumber require- 

ments in 1933—so very interesting with 

retrospect to Ottawa; the dissolution of 
the Dail Eireann, the going off of South 

Africa from the gold standard, on Dec. 

29; the signing of a new and very inter- 

esting Franco-German commercial agree- 

ment to supersede the agreement of 1927, 

and fresh reports importing continuance 

of improvement in Germany—coal pro- 

duction up, less idle shipping, &c. 


THE BRITISH 
COMMONWEALTH 
AM ells of dispatch of December 29 
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tells of a contract between Timber 

Distributors, Ltd., of Great Britain, 
and the Soviet Government, for the sup- 
ply by Russia during 1933 of lumber to 
the value of about £4,000,000, largely 
covering the soft-wood requirements of 
Great Britain for that year, the amount 
being about four times the ordinary an- 
nual importation by Great Britain from 
Canada, and seeming to imply no impor- 
tation from Canada in 1933; Quite nat- 
urally, Canadian interests are declar- 
ing the transaction to be contrary to the 
spirit of the Ottawa agreement between 
the United Kingdom and Canada. The 
details furnished by the press do suggest 
a sort of a kind of “dumping.” 

In the seven days ended Dec. 28 the 
gold holdings of the Bank of England 
were decreased by £34,000,000. In the 
same period the gold reserve of the Bank 
of France was decreased by 150,000,000 
francs. 

In 1931 Great Britain’s balance of for- 
eign trade, both visible and invisible items 
considered, was unfavorable by £110,- 
000,000 (visible balance unfavorable by 
£411,000,000, invisible favorable by £301,- 

- 000,000). The general balance in 1932 
has been running still more unfavorably, 
necessitating liquidation of considerable 
foreign investments. In 1929 the income 
from foreign investments was £250,- 
000,000; in 1931 it had fallen to £165,- 

000,000. 


own houses in order and get out of debt 
as soon as possible. If rates are low- 
ered, as proposed, there is likely to be 
pressure for continuing the Reconstruc- 
tion Finance Corporation in existence 
after the crisis is past. Who would not 
like, as a regular practice, to be able to 
borrow money from the government at 
low rates? 

The reporting member banks continue 
to place themselves in a more liquid 
position, as shown by the chart headed 
Member Bank Credit. In December, in 
addition to the further drop which oc- 
curred in loans, there was also a down- 
turn in investments. The significance of 
this downturn is not clear. Between 
Nov. 16 and Dec. 28 there was a de- 
crease of $97,000,000 in total invest- 
ments, of which $96,000,000 was in 
United States Government securities. 
The fact that government bonds reached 
new high prices for the year in Decem- 
ber suggests that banks were not averse 
to selling governments in order to bol- 
ster their profit and loss accounts for 
1932. Certainly our recent monetary 
policy has been such as would encourage 
that sort of speculative operation, which 

















is not a wholesome practice from the 
standpoint of long-range government 
finance as long as a large proportion of 
government indebtedness is in the form 
of near-by maturities. It is to be hoped 
that the incoming administration will 
attack the problem of refunding the gov- 
ernment debt with the same vigor with 
which it is reputed to be planning to at- 
tack the problem of government waste. 

High-grade corporation bonds closed 
the year with a considerable show of 
strength. High-grade railroad issues 
reached the highest level since October 
and high-grade utility bonds closed 1932 
at a new high for the year. 

The bond market paid little attention 
to the newest edition of currency infla- 
tion schemes now being talked about in 
Congress. All of these devices are un- 
sound, although to the uninitiated some 
of the arguments in favor of them seem 
persuasive. Take, for examplé, the 
simple statement attributed to Repre- 
sentative Lamneck of Ohio appropos of 
the desirability of remonetizing silver. 
“Commodity prices and silver are on the 
same basis,” he said. “As one goes up, 
so does the other.” 


That sounds very plausible. Silver 
prices do, indeed, parallel commodity 
prices. But what we call commodity 
prices is not a unity, but a more or less 
scientifically weighted average price of 
a large variety of individual commodi- 
ties. If Mr. Lamneck would refer to 
Chapters II and VII of Frederick C. 
Mills’s recent book on Economic Tenden- 
cies, he would see that the outstanding 
characteristic of individual commodity 
price movements is their diversity of 
trend. Therefore, when he says that 
silver prices move with commodity 
prices he merely states an interesting 
generality. Strictly speaking, there is 
no such single entity as “commodity 
prices.” 

TABLE Ill. INTEREST RATES 
(Daily and Weekly Averages) 


ec., Nov., Dec., 
1932. 1932. 1931 
0.92 1.04 


Call money renewals..... 2.50 
Time money (60-90 day).....0.49 0.51 3.28 
Comm. paper (4- ‘ month). 1.63 1.74 3.86 
Acceptances (90 day) ....-0.39 0.50 3.00 
Bankers’ bills Lon. (3 mo.)..0.74 0.75 5.73 
Pvt. disc. rate, Paris....... 0.99 1.15 1.61 
Pvt. disc. rate, Berlin. .3.74 3.55 7.07 
U. 8S. Treasu notes and 

certificates (3-6 month)....0.04 0.00 2.41 
Bond yields: 

U. 8S. Government 3.50 3.55 3.92 

Ten high- grade railroad...4.86 4.85 5.19 


D. W. ELLSworRTH. 


From an American Point of View 


By HENRY W. BUNN 


For the twelve months ended Nov. 30, 
1932, the Canadian balance of foreign 
trade was favorable by about $40,000,009, 
as against an unfavorable balance of 
about $17,000,000 for the next previous 
corresponding period. The turnover, how- 
ever, was considerably below that of the 
period ended Nov. 30, 1931, and tragically 
below that of the period ended Nov. 30, 
1930. 

The new United States Legation Build- 
ing at Ottawa was formally opened on 
Nov. 17. It cost $500,000 and is said to 
be a superb building worthy of its archi- 
vectural association. 

Production of motor vehicles in Can- 
ada showed striking improvement in Oc- 
tober last. Canadian automotive vehicles 
are marketed in over thirty countries. 
The leading foreign market in 1931 was 
the Union of South Africa, followed by 
India, the British West Indies, British 
East Africa and the Dutch East wt 
in that order. 

In 1931 Canada stood fourth among 
the countries of the world in manufac- 
ture of automotive vehicles. The United 
States led with 2,389,738; then England 
with 223,219; then France with 196,860; 
then Canada with 82,559; next Germany, 
Italy, Russia and Czechoslovakia in that 
order; the total world production being 
3,042,007. 

Canada also held fourth place in 1931 
among the countries exporting automo- 
tive vehicles. The United States led with 
130,705; then the United Kingdom with 
24,312; then France with 22,684; then 
Canada; then Italy with 11,942; and then 
Germany with 11,828. 

On Jan. 3 the Dail Eireann was dis- 
solved. General elections will be held 
Jan. 24, and the new Dail will assemble 
Feb. 8. The dissolution was caused by 
the refusal of the Labor party represen- 
tatives in the late Dail, who held the 
balance of power in that body, to agree 
té6 President de Valera’s proposal of 
wage cuts. Mr. de Valera is confident 
of victory in the elections and expects 
that the new Dail will strongly’ support 
his policies of high protection with a 
view to industrial self-sufficiency, aboli- 
tion of the oath of allegiance to the 
King as a condition of membership in 
the Dail, and refusal to pay the land 
annuities owing to Great Britain. In his 


- 


latest interview Mr. de Valera made this 
delightfully characteristic observation: 
“The government has sought interna- 
tional peace by removing the oath of al- 
legiance, one of the main causes of dis- 
sension.” 


FRANCE 


NE could wish to see the text of 
O the new Franco-German commer- 

cial agreement just signed in Ber- 
lin. The press notices, which declare it 
to be highly innovating and significant, 
are rather vague. It is described as in- 
stituting a new French trade policy 
“with three broad bases”; namely, flexi- 
bility of tariff schedules, flexibility of 
most-favored-nation treatment, and reci- 
procity. The “most-favored-nation clause” 
is tied up with reciprocity; certain prod- 
ucts are declared independent of most- 
favored-nation treatment; bilateral or 
other regional accords are dissociated 
from it, &c. We hear that France 
proposes to negotiate similar treaties 
with other European countries. 

The present outlook is for a consid- 
erable outflow of gold from Paris. The 
gold reserve on Dec. 23 exceeded out- 
standing circulation by 1,233,000,000 
francs, or about $48,000,000. Since the 
beginning of 1931 about 30,000,000,000 
francs in gold ($1,176,000,000) has been 
taken into the Bank of France. 

November revenue receipts totaled 
5,312,000,000 francs; below the figure of 
November, 1931, by 598,000,000 francs. 
Receipts of the first eight months of the 
current fiscal year totaled 25,359,000,000 
francs; below the figure of the corre- 
sponding period of the previous fiscal 
year by 5,240,000,000. 


GERMANY 


ENERAL VON SCHLEICHER, the 
G new Chancellor, seems to be a truly 

remarkable man! When, in 1919, 
the new army was organized, he (a Ma- 
jor who had done general staff work 
during the war) was detailed to the 
Reichswehr Ministry in charge of po- 
litical intelligence. In this réle he had 
his finger in every pie. He was chief 
adviser in turn to Otto Geissler and Gen- 
eral Groener when they headed the 
Reichswehr Ministry. He in chief in- 
spired President Ebert to maintain a 


minor state of siege from the Autumn 
of 1923 to the Spring of 1924. He, we 
are told, made and unmade General Groe- 
ner as Reichswehr Minister, engineered 
the installation of Bruening as Chancel- 
lor and inducted Colonel von Papen into 
the Chancellorship. He is of the ancient 
feudal nobility, but is said to have a 
way with commoners.. His method is 
that of the rapier rather than that of 
the bludgeon. He is soft-voiced and 
urbane and even gets on nicely with La- 
bor leaders. “The iron hand in the velvet 
glove”—the hand was visible when, in 
July last, he came out for German equal- 
ity of armament status with the lave. 
He is 51 years old. 


Report for the week ended Dec. 24 
showed continued improvement. Novem- 
ber coal production substantially ex- 
ceeded that of the previous November. 
On Dec. 24 laid-up shipping at German 
ports (namely, 1,170,085 tons) consti- 
tuted 30 per cent of the total shipping, 
as against 36 per cent a month before. 

Herr Gereke, Commissioner for Work, 
announces that a total of $675,000,000 
will be raised by various credit expedi- 
ents to finance unemployment relief 
work. 

In the first half of December unemploy- 
ment increased by 240,000 to 5,604,000, 
owing mainly to seasonal discharges. 
The percentage of fully employed in 
manufacturing industries remained un- 
changed at 36.4. 

The Reichsbank’s statements covering 
the period Nov. 15-Dec. 23 showed the 
following: Gold coin and bullion de- 
creased 25,076,000 marks; reserve in for- 
eign currencies increased 12,968,000,000 
marks; notes in circulation decreased 
42,339,000 marks; ratio of reserve to out- 
standing circulation on Dec. 23, 27.2 per 
cent, as against 27.2 per cent on Nov. 
15; total gold holdings on Dec. 23, 800,- 
076,000 marks, as against 825,152,000 on 
Nov. 15. 

It appears from the best authority 
that the von Papen project for reviving 
industry by State subsidies has proved 
a flat failure. One hundred and seventy- 
five million dollars was appropriated, 
from which $100 was to be paid for each 
workingman newly taken on. Thus 
1,750,000 were to be added to the em- 
ployed total. Only 42,000 have been so 


Continued on Page 15 
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Outstanding Features in the Commodities 





N the eighth successive 
week of decline, The 
Annalist Weekly In- 
dex of Wholesale 
Commodity Prices 

' dropped to a new low 
of 83.7 on Jan. 3, 
from 84.3 (revised) 
the week previous, 
and 94.7 a year ago. Sharp seasonal de- 

clines in live stock accounted for the loss, 
and more than offset higher prices for 
wheat and cotton. Except for live stock 

and the meats the commodities were 
fairly steady, thanks in part to the stim- 
ulus of a stronger stock market. 

Cattle, under pressure of light demand 
and heavy offerings, resumed the de- 
cline that, with minor interruptions, has 
been under way since mid-October, choice 
heavy Chicago steers dropping 62 cents 
to $5.94 a hundred pounds. Unfortu- 
nately, no change in the trend is likely 
before May, when the year’s low is 
usually reached. Hogs, too, declined to 
a new low, the Chicago average falling 
12% cents to $3.00; here, at least, is 
more comfort, since the bottom of the 
seasonal decline is normally reached in 
December or January. Beef and veal 
also tended lower. 

Average daily crude petroleum produc- 
tion for the country was reported at 
only 1,698,150 barrels for the week 
ended Dec. 31, the lowest in ten years, as 
the East Texas shutdown made itself 
felt in the statistics. As a result of the 
tests taken in East Texas the East 
Texas output allowable has been set at 
290,000 barrels daily, effective from 
Jan. 2 to April 1, against 310,000 before 
the shutdown; East Texas output in re- 
cent months, however, had actually been 
averaging over 350,000 daily. For Texas 
as a whole an output allowable of 757,- 
150 was set by the Railroad Commis- 
sion, compared with a previous author- 
ized 789,757. The Oklahoma January 
allowable has been set at 386,003, an in- 
crease of 823 barrels from the December 
figure. The crude petroleum and gaso- 
line price averages of Dec. 30 were un- 
changed from the week before, but a cut 
of 1 cent a gallon in gasoline in all the 
territory east of the Rockies was ini- 
tiated Jan 3 by Sinclair, and met gen- 
erally by the other large companies. An 
increase of 1,135,000 barrels in total 
gasoline stocks during the wee! ended 
Dec. 24 was a contributing factor. 

Among the other commodities wheat 
was fractionally higher, as the Ca- 
nadian export movement appeared to be 
nearing completion, and pressure from 
Australia decreased. Cotton rose 15 
points to 6.10 cents in sympathy with 
an improved stock market and a better 
demand. 








many SPOT PRICES. 
tton. =_ Corn. Hogs. 


Dec. 


Dec. 

Dec. 

Dec. 2 
Dec. 

Jan. 3.00 


Cotton_MMidalin ag upland, New York. 
Wheat—No. new, c. i. f., domestic, 
New York. j oo 2 we, New York. 
Hogs—Day’s average, Chicago. 


WHEAT 


FTER sagging early last week, the 
foreign wheat markets strength- 


ened Thursday and on Friday 
moved upward along with the domestic 
markets, aided by reports that Canada 
had largely finished marketing her 
crop, by reduced pressure of Australian 
offerings in Europe, by the reaffirma- 
tion of Broomhall’s original forecast of 
a world movement of 704,000,000 bushels 
for the year, and in this country by 


stronger stock markets. Domestic prices 
sagged Tuesday of this week but ad- 
vanced again Wednesday. Chicago May 


closed at 44% Tuesday, against 43%. 
In the United States, Winter wheat 
conditions continue adverse; the recent 
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64. 
65.9 
«. Gl 
*Provisional. +Revised. 


For weekly figures from Nov. 
1931, pages 776 and 757. wee wyeokly 
ANNALIST of Oct. 7, 1932, pag 


, 1926, to 


(New York Prices 


ye, No. 2 white (bu.). 
Burley. wT eae 
Cattle, ame heavy isi a Aad = , 
ogs, day's sree, cay 
Cotton, wiadling ae) 
Wool, fine staple tplend (Ib.).. 
Wool, Ohio, delaines, scoured (lb. 


Beef. “choice | Western dressed steers, 700 ibs. 
and up 


ntos No. 
Coffee, Rio No. 7 (1 é. ) 
Flour, Saey Minneapolis 
Lard, prime Western (100 
Cottonseed oil, bleachable (100 1 Ib. a a Torre 
Printcloth, 38%- inch, 64 3 ee 
Cotton sheeting, 60, 4.00 
unbranded dguble cuts (yd.) 
Southern AST warps, No. 


Worsted yarn, Bradford, 2-40s, halfblood 


silk. oa rere seriplane, Joes. 13-15 size, for 
near-b delivery (lb.) 
Rayon, 150 denier, ist quality (lb.) 
Coal, anthracite, — a ane oon = a. 
, bituminous, st 
burgh (net ton) 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at oe ey Oil, nt and rug 
Reporter av’ge at refinery centres (gal 
Petroleum, crude, at well, nt _ 
ag 2, Reporter av’ge for i0 fields om. ).. 
Pig iron, Iron Age ym go ( 
Finished steel, Iron Age ——_ 1100 ib. p. 
pores electrolytic, deliver Conn. (Ib.).. 


( 
Tin, S 
E 


Zinc, b.) 
Lumber, Generel Bldg. Contractor com- 


posite (1,000 ft.) 
it General Bidg. Contractor composite 


Leather, Union (Ib. 
] heavy native steers, Chicago (lb. 
Paper, pana nl . 


Rubber, ist ~~ 5 "Rick (Th.) 
*Monthly prices as of 


tMonthly average for December, Most on 
latex. 








figures from Sul ly 7, 1931, to Oct. 4, 1932, see THe 
r monthly oa of weekly poures from April, 
1932, to December, 1932, see ‘re ANNALIST of Dec 0. 
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6. 
5. Building 7. Chem- 
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94.7 ey 6 95.5 
94.7 06.5 95.5 
94.7 106. 5 95.5 
94.7 106.4 


95.5 
98.1 109.0 96.6 


Nov. 1931, see THE ANNALIsT of Nov. 6, 


1932, page 87 


Except as Noted) 
Jan. 3, 1933. Dec. 27, 1932. 
i $0.62 
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Jan. 5, 1932. 
$0.728 


2412@.244, 


5.94 _ 
3.00 


11.00-12.00 

14.25 
[08 
10415 
.10%-.10% 


4.90-5.60 
4.85~4.95 


14. 50-17. 00 
16. % 

.09 

-0420 

08. 09 
545-61 1 
5.45-5.55 
3.75 

03%-.03y 

04 

15% 
1.20 


8.00 


*15.50 
*11.75 


and Dec. 15, 1931, respectiv el 
basis of a FR {Standard thick 








snow-cover has generally melted and 
left the seed unprotected from freezing 
weather, while moisture is still quite in, 
adequate. The Argentine harvest is 
going forward, with prospects of the 
first estimate of 231,000,000 bushels be- 
ing sustained, according to the Depart- 
ment of Agriculture. 


MOVEMENT oe uu“ STATES 


(Thousands of Rios as reported by the 

Departments of Agriculture and a 
Week Ended Saturda 
Dec.31, Dec.24, Jan. 2, > 


1932. 1932. 1 
Commercial stocks at 
end of week aaa 636 *171,518 226,874 
Exports for wok. 228 53068 
*Ex orts for 27 w 
oledo stocks “i 211 Oot busheis on a 
23, 1932) not i included ; previous week revi 
#Season to re commencing June 27, 
1932, and June 29, 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
—Week Ended Friday— 
Dec.23, Dec.16, Dec. 


1932. 1932. 1931," 
Elevator stocks an 
afloat at end of = 236,104 *236,877 191,009 


Exports, SS 
$ Slates” 4,770 3,051 2,378 
:852 361 


the Unit 
tExports i. 21 wks. 116 66, 
commencing 


*Revised. tSeason to date, 
July 29, 1932, and July 31, 1931. 

Surpluses in the four chief exporting 
countries available as of Dec. 1 for ex- 
port and carryover are placed at 37,000,- 
000 bushels above a year ago, the in- 
crease being entirely in Canada, thanks 
to the sharply larger crop in that coun- 
try this year. However, the crops being 
harvested in the Southern Hemisphere 
will undoubtedly raise the surplus in 
Australia and Argentina above last 
year. 

WHEAT EXPORT SURPLUS IN CHIEF 


EXPORTING COUNTRIES 


(Millions of bushels, flour in equivalent 
bushels of wheat; estimated as of Dec. 1 
by the Department of Agriculture) 


Year’s Ch'ge—, 
1932, 1931. “Amount. PC 
United States. 416 433 —17 — 3.9 
Canada 311 237 +74 +31.2 
Australia ° 13 —13 —99.9 
Argentina .... 18 25 —7 —28.0 
745 708 +37 + 5.2 

*Practically nil. 
CHICAGO GRAIN FUTURE PRICES 

beatgpies 


—Dec 
High. Low. _— Ese. ita High, yon 
Dec. 26..Holiday 


Dec. a By , ABY 
Dec. 28.. A 
Dec. 29.. “ 
Dec. 31.. 142 


Wk's re. = 42% “on = o% 43% 
auey- 


Jan: 3 ‘ Ae tt 
an. 

4 
43 A 4 
Ahn Bg Ah, 0 404 


Jan. 
Jan. 
close . 
agen” 
Fight tow. igh" Low. High Low. 

Hi fa. ‘Low. High. iw. High w. 
Dec. 
Dec. 


Contract §. 
Range. {Ap p. 
_ Holi 
we as 21 P ; 
“2 eo a S a 
Dec. ps 4 P ‘ 
Dec. 31. 
a rh a ak te 
; m3 Se Sk int 
cinta] aha, ofhe gun 
COTTON 


A STEADY advance, supported by an 


Dec. 3 
Dec. 3 


improved stock market, a better 

trade demand and local covering 
carried the cotton market upward some 
20 -points last week. On Friday in- 
creased hedge sales, short covering, prof- 
it-taking, and probably some year-end 
liquidation wiped out part of the gain. 
On Tuesday, when the market reopened 
after the holidays, the tone was again 
weaker, owing to heavier hedge sales. 
Throughout the entire period activity 
was light. The January contract closed 
at 5.94 Tuesday, against 5.77 a week ago, 
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and spot middling upland at 6.10, against 
5.95. 

World cotton production is now esti- 
mated at 24,000,000 478-pound baies for 
1932 by the Department of Agriculture, 
against 27,500,000 last year, of which the 
United States accounts for 12,727,000 
against 17,100,000 last year, and other 
countries 11,300,000 bales, against 10,- 
400,000. 

World consumption of all cottons in 
November is estimated at 2,027,000 bales, 
or 2.3 per cent above Nov., 1931. For 
the four months through November an 
increase of 1 per cent is reported, due 
to the increase in American cotton con- 
sumed in the United States, the in- 
creased consumption of American cotton 
abroad being more than offset by lower 
consumption of foreign growths. An 
increase for the four months of 124,000 
bales over last year is reported for the 
United States, against which is a de- 
crease of 43,000 bales of all cottons con- 
sumed abroad, in consequence of which 
the total increase is reduced to 81,000 
bales. 

WORLD CONSUMPTION OF ALL 

COTTONS. 


(Thousands of bales, American cotton in 
coe al, foreign 478-pound bales; 
ted by the New York Cotton Ex- 

change te Bestice’) 


Year's 

Nov., Oct., Nov., Change. 
Menth only: 1932. 1932. 1931. Amt. P. C. 
American .. 1,159 1,168 1,022 +137 +13.4 
reign .... 868 897 959 —9 9.5 


All cottons.. 2,027 2,065 1,981 + 46 + 2.3 

Season (four monghe): 

American .. 4,473 -. 4,018 +455 +11.3 

Foreign .... 3,363 .... 3,737 —374 —10.0 

All cottons.. 7,836 .... 7,755 + 81 + 1.0 

a ey World Supply ; 

Ameri . 21,259 . 21,581 —322 — 1.5 
10,909 . 10:948 — 39 — 0.4 


All cottons. .32,168 ‘ es. 32,529 —%1 — 1.1 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, Rn 
round as half, linters excluded ; report- 
ed by the New York Cotton exchange) 
—Week End. Thursday— Yr.'s 
Dec.29, Dec.22, tDec.31, oP 
1932. 1932. 1931. 
eee | Into Sighs: 
During week.. 271 263 343 
-.» 10,155 


Since Aus. 1... 9,040 —11.0 
Deliveries Durin : 

To domestic mis 123 139 114 

To foreign mills. 175 241 14 

To all mills..... 298 380 268 
Deliveries Since A 1 

To domestic mis.2,698 -- 2,790 — 3.3 
To foreign mills.3,454 -.. 3,160 +9.3 
To all mills..... 6,152 152 vis 5,950 + 3.4 


During weeks. . 172 185 
Since Aug. 1. : 4,046 on 


14 Ot 

4,002 + 1.1 
total..... 9,692 9,719 9,433 + 2.7 
change.. ahs én 

U. 8. A. only. ..7,007- 7.031 6,899 + 16 


378 602 —37.4 


akeavanee 93.1 97.2 64 +21.9 
“week ended Saturday prior to date 
shown; adjusted for seasonal variation. 


+Revised. 


NEW apa COTTON FUTURE PRICES 


"Low. jae Low. Hig’ yoo 
Dec. 26.. aie - 


Dec. 5.92 86 6.05 5.99 
Dec. 3a 5.86 5.99 5.89 6.12 6.02 
Dec. 29... 5.97 Hi a 6.11 6.00 6.23 6.13 
Dec. 30... 6.01 5.92 6.14 600 6.26 6.13 
Dec. 31.. ‘Holiday. 
7° Be. wl 5.76 6.14 5.86 6.26 5.99 
an. a. 
Jan. 3... 5.9% 8s 6.06 5.97 6.19 6.09 
x . ; on 6.10 5.95 623 600 635 6.12 
an. 
close .. 6. 6.21@6.23 6.35 
Contract i 9.72 5.36 9.84 5.53 9.93 5.65 
Range. | Au.29 Je. 9 Au.29 De.8 Au.29 De. 8 
—July— —Oct.— —Dec.— 
High. Low. High. Low. High. Low. 
mee. 27... 6.16 11 632 630 647 6.42 
. 28... 6.24 615 644 634 651 6.45 
Dec. 29... 637 6.27 56 6.45 6.69 6.60 
ay 30... 6.38 625 658 645 671 6.56 
31...H y. 
Wk's ee. 6.38 6.11 658 630 671 6.42 
— . Holiday. 
an. 3... 631 621 650 640 600 6.54 
Jan. ¥- 6.48 6. 6.67 643 6.68 6.58 
“anes .. 647@6.48  6.66@6.67  6.79* 
Contract {10.00 5.75 7.16 5.93 6.71 6.42 
7 { Ku-zo De.8 No.11 De.8 De.30 De.27 


Cloth and yarn markets were general- 
ly quiet over the holidays. Mill activity 
was light, with many of the mills closed 


down. December sales, therefore, prob- 
ably exceeded production, according to 
the Cotton Exchange Service. The de- 
cline of the adjusted cotton cloth pro- 
duction index of the New York Times 
to 93.1 for the week ended Dec. 24, from 
97.2 the week previous, reflected the 
seasonal closings. Activity abroad is 
generally better, French mills being re- 
ported as approaching 75 per cent of 
normal, and Germany and Great Britain 
maintaining their higher rates. Activity 
in the Orient continues at a high rate. 


COFFEE 


EPORTS of a further reduction in 
R the Brazilian export taxes drove 

coffee prices downward on 
Wednesday last week and, upon con- 
firmation, again on last Tuesday, March 
Santos closing at 8.32 on Tuesday, 
against 8.63 a week ago, and March Rio 
at a nominal 5.73, against 5.95 nominal. 
Sao Paulo taxes of about 14 milreis a 
bag were replaced by a 5 milreis 
“emergency” tax, representing a reduc- 
tion of about 52 points a pound at cur- 
rent exchange rates. The destruction 
of 11,483,000 bags from June, 1931, to 
Dec. 15 was reported by Brazil, of which 
545,000 bags were destroyed since 
Nov. 1. 


WORLD MOVEMENT ag ALL COFFEES 


(Thousands of bags; reported by the 
New York Coffee and § buger Exchange) 


Year’s 

Dec., Nov., Dec., Ch’ge 

1932. 1932. 1931. P.C. 

World deliveries.. 1,961 1,953 2,153 — 8.9 
July-Dec. ....... 11,061 --+». 11,40 — 6.5 


*World Visible Supply: 
Exc'pt “‘Restrict’d"’ 5,508 5,287 6,419 —14.2 
“Restricted” dnly. + 26,325 30,827 7 


Total supply .... + 31,61237,.246 + 
*End of month; “‘restricted”’ includes all 


segregated stocks in Brazil d th 
States. tNot available. -~ — 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT ~ 


ej 
Y Low. High. ee. 


Ree. aan ie me at 

See . 5.95 5.95 5.69 5.68 

3% PEERED 5.8 80 one bares 

ES Ma 04h aekaweas 5.75 5.75 

i Mb cenxevkoun tases att 

Serene Closed 

Week's range........ 5.95 5.7 5.69 5.68 

[ 3 See ogee Holiday. 

i eee bedeia: 79 4 5.50 5.50 

>. Mc rcadhecudabacn “= 5.63 544 5.34 

Jan. 4 close. . ~, 5.42* 
6.74 5.30 


Contract Range. ol 6. un 


My.2%4 Det My.24 Sp.29 
= —Sept.— —Dec.,'33— 
uly High. Low. High. Low. 


Dec. 26.. ie «, 
Dec. 28... 5.32 5.32 5.18 5.10 5.20 5.20 
b Re ed 5.18 5.18 
Dec. 31...Closed 
Wk's rge. 5.32 5.32 5.18 5.10 5.20 5.20 
Jan. 2...Holiday. 
Jan. 3... 5.31 5.27 5.13 5.13 5.03 5.03 
rn. hes Bes --» 5.07 5.00 oa 
=~. 4 
22° 4.97 
Contract 6.39 5.17 5.84 5.00 5.30 5.03 
nest Fos Da.t8 Co. Ja.4 De.23 Ja.4 
BASIS eanvos NO. 4 (CONTRACT D) 
EE ee 
High. Low. High Vow. 
Dec. BB............0. eae, 
7 ae dana 8.63 8.55 8.13 8.11 
 naciks cnenieen 8:55 8.42 8.02 7.87 
ye PP ese 8.52 840 7.97 7.89 
SSIES 8.53 845 8.00 7.87 
PERRO TEES Closed. 
— WD GRMR. cc cence 8.63 840 8.13 7.87 
Mcdewenceetouee Holiday. 
an. Diseneuesecanbus 8.45 8.30 7.92 7.83 
ER = 8.29 8.14 7.80 7.70 
Jan. 4 close......... &. Ths am 
3 x 9. 7.70 
Contract Range Sp.23 Sp.29 Sp.23 Sp.29 
—Sept.— —Dec.,’33— 
i. ys High I High. ‘Lew. 
Dec. 26.. ay. 
Dec. 27.. me nas ... 7.68 7.64 
Dec. 28.. Zi % 7.73 7.65 7.46 ees nes 
Dec. 29... 7 7.69 7.62 7.62 ans 
Dec. 30... 7.71 7.70 7.62 7.50 7.35 7.35 
Dec. 31...Cl . 
Wk's rge. 7.96 7.69 7.65 7.46 7.68 7.35 
Jan. 2...Holiday. 
Jan. 3... 7.68 7.62 7.53 7.48 7.39 7.30 
Jan. on 7.60 7.50 7.42 7.41 17.30 17.25 
an. 
. 7.573@7.58 7.4lt 7.25@ 7.27 
contract (9.14 7.50 8.99 7.41 7.70 7.2 
Sp.23 Ja4 Sp.23 Ja.4 De.14 Ja.4 


Pring. tBid and otter. 


December world coffee deliveries were 
velow the same month in the preceding 
two years, while for the half year a de- 
crease of 3.5 per cent from last year 
was reported, due to the sharp reduc- 
tion in December; shipments during the 


early Autumn had been higher than 
usual because of the reopening of the 
port of Santos after the Brazilian civil 
war. Year-end world supplies, exclud- 
ing “restricted” stocks, were 911,000 
bags, or 14.2 per cent under a year ago. 
While Dec. 31 “restricted” stocks are 
not available, such stocks on Nov. 30 
were 11.6 per cent under twelve months 
previous, the decrease of 3,445,000 bags 
being due to lower stocks segregated in 
interior Rio and Santos warehouses. 


RUBBER 


N an inactive holiday week the rubber 
I market moved within narrow limits. 

Prices were steady, old March clos- 
ing at 3.23 on Tuesday, against 3.25 the 
week previous. December Malayan 
shipments of 40,153 tons, were slightly 
above November, and 12.3 per cent above 
a year ago, but failed to affect the mar- 
ket perceptibly. Principal world stocks 
were reported at 546,469 tons, of which 
British stocks, amounting to 92,797 tons, 
showed a decrease of 27.1 per cent from 
last year’s 127,222. The British de- 
crease of 34,425 tons for the year, is, 
however, more than offset by an in- 
crease in American stocks (including 
afloat) of 48,939. 

Final figures for November Far East- 
ern shipments show an increase over 
October, but a 15.9 per cent decrease 
from a year ago. 


EASTERN CRUDE RUBBER EXPORTS. 


(Gross tons to all destinations; as report- 
ed by the Rubber Exchange of New York.) 


Year's 

Nov., Oct., Nov., Se: 

1932. 1932. 1931. Ps Ge 

Malaya ........ 40,098 37,931 ar 012 —16.5 
fovsen ection 4,450 3,563 4,853 — 8.3 
3 ee 20,014 20,338 23,883 —16.2 
TE civecsaes 64,562 61,832 76,748 —15.9 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD Aor gatagpeae AE 


est “Lew. High “Low. 
, Diitecesscvesssces id ay. 
AS ay 3.26 3.25 
i Mp knhreneceese --- 3.27 3.26 
a Sea one ... 3.25 3.24 
3 SeaeeRrese Closed. 
Week's range........ 3.27 3.24 
B  Mewheunnceceseas Holiday. 
Jan ; badewndaedecwes 3.24 3.23 
DS eihehb etre tide ee oce ee. am 
Jan. 4 i hperdeet nana .. ‘2 o 73 3. ae a 
Range for contract. 1 Je.28 Je.28 $o 6 Je.28 
NO. 1B ‘ omeaagate CONTRACT 
— uly—— ~ a pt.— 
Hig me iw. Hick . High. Tow. 
Dec. 2. .o —"<. 
Dec. 9 34 3.44 3.42 ei wT 
Dec. 28.. 3.40 3.38 3.49 3.49 
Dec. 29... 3.34 3. 33 3.40 3.40 3.49 3.49 
Dec. 30.. 3.39 3.39 rate pee 
Dec. 31...Closed. 
Wk’'s rge. 3.55 3.33 3.44 3.38 3.49 3.49 
Jan. 2.. aang. 
Jan. 3.. 3.40. 3.40 3.45 3.45 
Jan. 4... 3.32 3.30 3.38 3.36 3.45 3.43 
Jan. 4 
close .. 3.32@3.33 3.38t 3.45° 
Contract f 5.25 3.09 555 3.36 4.15 3.43 
Range. (Sp.9 Je. 6 Ja4 Oc3 Ja.4 


Ss 
tTrading. *Bid. Twcigel 


HIDES 


EW long buying, short covering, a 
N more active spot market, and the 

higher security markets lifted 
hide futures as much as 100 points 
higher for the week. New March closed 
at 5.61 bid on Tuesday, against 4.80 bid 
a week ago. The spot market showed 
considerable strength; prices were 
steady, with a more active demand by 
tanners, and the prospect of an advance 
in prices on the next considerable sales. 
Hide imports at New York, Philadelphia, 
and Boston were provisionally reported 


NEW YORK HIDE ag PRICES 
Mar. (new) ——Jun —Sept.— 
Holid Low. High. Lew. High. Low. 
— 


Dec. 26.. 
Dec. 27.. 5.40 5.40 5.90 5.90 
Dec. 28.. 5.65 550 6.15 6.00 
Dec. 29... 5.20 5.20 5.70 5.64 6.20 6.10 
Dec. 30... 66 65 .72 71 «77 
Dec. 31...Closed. 
Wk's rge. 5.30 5.20 5.92 540 645 5.90 
Jan. 2.. ‘Holiday. 
Jan. 3.. 6.00 6.00 6.61 6.50 
— 4... 5.70 5.70 6.20 5.95 6.65 6.40 
an. 

close .. 55 5.95@6.00 6.42@6.48 
cI 9.01 4. 9.60 5.00 8.10 5.60 

. (Sp.8 Je.17 Sp.1 Je.27 Oc.6 De.17 





at 900,116 pieces for the year, against 
1,412,328 in 1931. Cattle slaughter at 
the 12 principal markets amounted to 
4,926,890 through Dec. 24, against 5,434,- 
184 last year. 


SILK 


N advance of 4 to 5 cents in the local 
A silk futures market last week in 
sympathy with firmer Japanese 
markets, higher prices for other com- 
modities, and the improved stock market, 
was wiped out Tuesday of this week 
when lack‘of support let prices go lower 
again. January closed at $1.30-$1.34, 
against $1.31 a week ago. Spot crack 
was quoted at $1.55, an advance of 2 
cents. The Japanese markets closed 
Friday, not to reopen until] Thursday 
this week. 


NEW YORK SILK FUTURE PRICES 
—Jan. Ma une— 
High. Low. High. ‘Low. High. Low. 

Dec. 26.. .Holiday. 


Dec. 27... 1.31 1.31 1.34 1.34 1.33 1.32 
Dec. 28... 1.32 1.27 1.35 1.29 1.35 1.30 
Dec. 29... 1.35 1.33 1.37 1.37 1.39 1.36 
Dec. 30... 1.36 1.35 1.39 1.37 1.39 1.37 
Dec. 31...Closed 
Wk's rge. 1.36 1.27 1.39 1.29 1.39 1.30 
Jan. 2...Holiday. 
Jan. 3... 1.33 1.33 “— ... 135 1.35 
Jan. 4...13%4 134 1.35 135 1.38 13H 
Jan. 4 
close .. 1.34@1.37 Pr 37@1.40 1.38@1.39 
ae ne 1.94 1.15 196 1.29 1.56 1.30 
Range. | Au.29 Je.28 Au.29 De.28 No.11De.28 


SUGAR 


FTER declining Wednesday last 
A week, under pressure of Puerto 
Rican and Cuban hedge sales, 
long liquidation, and commission house 
selling, the sugar market strengthened, 
and closed Tuesday this week with net 
gains of up to 3 points. January closed 
at 0.68, against 0.65 on Tuesday a week 
ago. Raw sugar prices were lower, the 
average of B. W. Dyer & Co. declining 
to 0.760 for the week ended Dec. 30, 
against 0.828 the week before, and 1.158 
a year ago. The refined sugar average 
was unchanged for the week at 4.067, 
against 4.116 a year ago. Deliveries of 
refined sugar by 14 leading refiners for 
the year through Dec. 17 were reported 
at 3,545,000 tons by the Sugar Institute, 
against 3,875,000 last year, the decrease 
of 330,000 tons or 8.5 per cent measuring 
roughly the decrease in consumption in 
this country. 


EUROPEAN Bt eyERRNt—-YEAR 
ED AUG. 
(Thousands ot pens tons, raw sugar value, 
for a -_a—y as eepenses by 
Dyer & Co. 
1931- 1930- --Yr’s a atk 
1932. 1931. Amount. P. 
Initial stocks ....2,619 1,555 +1, 064 + 68.4 
Production ...... 5,545 7,982 437 30.5 
*Net imports ....1,256 506 y "750 +148. 2 
Total supply....9,420 10,043 — 623 — 6.2 
Consumption .....7,084 7,424 340 — 46 


Final stocks. .... .2,336 2,619 283 — 10.9 
vane. Belgium, Bulgaria, Czechoslo- 
France, Germany, Holland, Hun- 
gary. "Itaiy, Poland, Spain, Sweden, United 
ingdom. tImports, less exports 


NEW = SUGAR FUTURE PRICES 


—Mar 
Hi tae. High. Lew. High. Ftse. 


Dec. 28...H1 “66 65 
lec. % 72 71 76 § .76 
Dye. 28... 1 11 «64.69 = .76 75 
ec. 2... & 65 a 1 86.76 = «76 
Dec. 31. Closed. ; , 7 © 
Wk’s r 66 .64 .72 69. : 
Jan. 2.. "Holiday. a 
Jan. 68 ~.67 73 .72 78 497 
Jan. 4... (70 (66 (76 ‘72 ‘90 ‘7 
Jan. 4 
cl 1* -16t@.77 .811@.82 


lose . 
Contract. 1.35" 64 1.21 69 1.16 . 75 
Range. a De-28 Mr.3 De.28 Au.25 De.28! 


am, Low. High Low. Hick't 
w. 

Dec. =. — v-. ” ~ Low. 
Dec. & .88 85 -91 . 
Dec. 28... .79 86 84 .90 $8 
Dec. 31.. least. : ” | 
Wk's e. -79 -88 8A d p 
Jan. 2 “Holiday. - = 
Jan. 3.. 81 87 .87 91 91 
Jan. = ‘86 82 .89 86 .93 .90 
vee. 4 = 

close .. 89t@.90 
Contract e. | Jit pons iz? 4 -88 

1 De.28 D ¥ 
*B “~_ id and offer. ” on eee 


WINTHROP W. Case. 
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DECEMBER 31, 1932 


RESOURCES 


Cash and Due from Banks 

U. S. Government Securities 

State, County and Municipal Securities 

Other Securities 

Loans and Discounts 

Bank Buildings . 

Accrued Interest Receivable , ;*«e a 
Customers’ Liability under Letters of Credit ond ieiennenade 


. $ 98,117,998.67 


70,653,873.49 
10,167,155.38 
36,688,645.13 
109,169,752.58 
3,340,000.00 
1,323,727.76 
9,881,173.98 





LIABILITIES 


Capital Stock . ; 

Surplus and Net Profits . 

Reserve for Contingencies . 
Dividend (Payable January 3, 1933) 
Reserved for Taxes and Interest. 
Unearned Discount . 

Circulation ; : 
Letters of Credit _ sctieeaataa 
Acceptances Sold . 

Customers’ Foreign Balances . 
Deposits 


339,342,326.99 


. $ 14,000,000.00 


17,930,654.27 
6,983,758.72 
875,000.00 
116,206.33 
331,870.94 
1,084,997.50 
10,558,927.53 
70,000.00 
86,399.98 

287 304,511.72 





JOSEPH WAYNE, JR., President 


32nd Street & Lancaster Avenue 


339,342,326.99 


1416 Chestnut Street 
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Stock and Bond Market Averages and Volume of Trading 




































































































































































































































AVERAGE PRICE OF 10 HIGH GRADE 43 STOCKS 3 COPPER SS SS 
RAILROAD BONDS DAILY 1-1-7730 30-4. I 1) ’ sty —_ 
eq Im _UA rT oom”, a, oo —. 
} lp~JAN 4 ; | ; ae ft High. Low. Last. High. Low. Last 
DAO: icuns 161.8 150.9 155.4 99.7 87.1 89.6 
} | | | Feb. .....178.9 154.0 173.9 99.7 86.2 93.2 
Zam com 1—] Sessa ni Mar. ....176.1 159.0 160.4 98.5 985.1 85.9 
—8s ry Ti an Ad) ft April ....162.7 135.8 143.6 86.5 75.3 75.9 
1 | fi May ..... 147.5 127.7 128.2 79.2 68.6 68.9 
| | | June 152.3 121.2 145.0 74.7 67.7 68.9 
| | July .....150.9 133.0 136.1 81.2 68.6 80.9 
les Lil Ihe a bbs | |_livg Aug. ...-143.3 133.3 137.7 103.9 78.9 100.5 
JAN | __NOV DEC JAN Sept. ....138.6 105.5 106.1 110.0 89.9 97.7 
Oct. ..... 115.6 988 111.7 98.8 82.6 87.3 
Nov. 122.1 100.8 103.9 95.2 82.9 4.6 
> sal | ; 9 OIL ec. 103.3 92.7 9.6 82.6 .2 
oe NOV OEC JAN aad 33 INDUSTRIALS 40;--—-- eae en | 1140 
—1—7—!00 | THE ANNALIST ADJUSTED INDEX OF 
; | | | 7S > . 
AVERAGE NET YIELD ON TEN HIGH- | | | | | b | | yttecr: cone 
GRADE RAILROAD BONDS | | 30 } sea See High. Low. Last. Hieh. Low. Last. 
1981. 1932 | | | PB. sice T71 719 741 46.0 40.2 41.4 
ican lie rt-Tye° | | Feb. ..... 85.1 73.2 82.7 45.9 39.7 42.9 
Jen tteseesseescersesseetees 22 5.07 | | | |] Mar. ..... 83.5 75.4 76.1 45.3 39.1 39.5 
Eee sepeabennasesesonas ae, {| April .... 76.9 64.2 67.9 396 34.5 34.6 
A 1 oe gta petites 421 5.31 | | | 20 I Ll i i | i_lisg May cocce 69.6 60.2 60.5 36.2 31.4 31.5 
a eens ae eid | eEre NOV DEC JAN June .... 71.6 57.0 682 341 309 314 
DV sibds teeceteLeudsesinenatas 4.16 5.48 NOV DEC JAN BE axa 70.8 62.4 63.9 369 31.2 36.8 
En hchwtdinvttrns chhrucadnnes 4.16 5.37 Aug. ..... 67.0 623 644 47.1 35.8 45.6 
PS a... bib edsenétess checanenns re 47 4 STANDARD OIL Sept. .... 64.7 49.2 49.5 498 40.7 44.2 
Snibieebkscengssenuce t t _ 30, ror oT "7 1—1130 Oct. ..... 538 460 52.0 446 37.3 39.4 
IEE 2 s4cchcancectrcseas 472 «4.76 | Nov 56.7 468 48.2 429 37.3 382 
November ..................-+: 4.80 4.86 5 RAILROAD } | ee, a t ; g i ‘ 
December ............. ERIE 4.87 oT TrTrTtT TttyT 114° | | — ee ee eee vee eee 
For monthly data from January, 1883, to | | || For monthly data on the Axe-Houghton 
qe et. gue THe ANNaList of July 24, } | | qf |} | | I}59 Wee Average o Industrial Mecks 
. Pag . ; | | | rom to , see THE ANNALIST 0 an. 
| | | || ‘ 16, 1981, age 17. For corresponding fig- 
+ } | - i t 
AVERAGE NET YIELD ON TEN HIGH. | | | P of badmetetas Stocke,see THe ANNALIOT ‘of 
GRADE RAILROAD BONDS | | | || | | I the Jan. 16, 1931, page 163. 
1932. 1931. 1930. 1929. 1928. 1927. | | | |i NOV DEC JAN 
Nov. 5... 4.87 4.75 4.24 4.54 4.32 4.08 | Rane Rana | 1] THE ANNALIST WEIGHTED AVERAGES 
Nov. 12... 485 4.73 425 460 434 4.05 so —_— 20 ; : 7 
Nov. 19... 4.85 482 4.24 450 4.37 4.06 jas See = 5 INDEPENDENT OIL OF GROUP LEADERS 
Nov. m8... 4 +s 1x 4-48 440 4.06 20; ait 43 Stocks Combined 4 Standard Oil 
Des. 10...497 Sat fat 446 Sa 408 et a oR a ow CR Ce 
Dec. 17... 4.82 529 434 446 443 4.06 5 UTILITIES S.. 2s & Sis as ws mi 
Dec. 24... 4.85 5.19 4.32 445 442 4.06 31 222 21. 21.8 31. 7. 68 17.1 
Dec. 31... 4.78 5.08 425 444 440 4.06 $0) | Seer rr 1750 allied hie ete _; = a Ss if. 2 BS Be 
EG complete weekiy dats on pond yields | STEW P PRP PPP PPP) Egg ag ms] oie as ie 
oO e 0: see AN- | | | . a . 2 ° - . 
NaLIst of Feb. 26, 1932. page 392. | | 33 Industrial Stocks | 5 Indepdendent Oil 
| | . 
40 | Dec. High. Low. Last Dec. High. Low. Last. 
AVERAGE PRICE OF TEN HIGH-GRADE | o- as —" 10 =: 3 =e a4 = ow sy 10.9 
RAILROAD BONDS NOV = sa 3 . : 
31.. 87.1 85.7 86.2 | 31..11.8 11.2 11.7 
L 1932. Jan. Jan 
Jan. Dec. Nov. Oct. Sept. Aug. July. | | 3.. 86.5 854 859] 3..118 114 116 
it | Is6 2 ELECTRIC EQUIPMENT -- SS. : . 
88.26 86.96 89.76 gt.62 83.31 77.39 JAN oh... eee ini 4.. 88.7 85.7 885 | 4..121 112 121 
* “gg 28 86.15 86. 89.68 8771 83.20 || | | | 3 Steel Stocks 2 Electrical Equip- 
1199.56 .... 86.45 89.18 .... 8364 |. | | | | Dee. Mage. Lew. Last. ment Stecks 
86.12 86.34 88.64 .... 83.69 77.09 9.. 12. 0 12.8 Dec. High. Low. t. 
85.96 .... 88.42 87.72 83.75 77. 30.. 14.1 12.9 13.7 | 29.. 136 126 13.2 
Bo ett enna! nS 444-4 |} | | | dhe 31.. 14.0 136 138 | 30.. 141 134 14.0 
$6.76 eis 88.19 S180 gt. 71.45 j20 ; iy |]  ¥ eo ms ms ~ 14.1 13.7 13.8 
‘ esee A ‘ 77.65 | | ° . i an 
86.78 86.42 8796 8794 815 ... | | | | 4..152 135 15.1 | 3..138 134 13.6 
.... 96.91 87.76 .... 85.54 78.04 | 1] || 4..46 184 145 
81.04 87.11, $1.60 96.19 78.25 | ott i dil | Li i | Ul yt ay 3 Merchandise 
A te d 5 4 +10 NOV DEC JAN —" , 3 1 Dec. High. Low. Last. 
55 $1.00 8.50 S141 st.5é TH. wo. Sot tet mi | Bit ies ge 
. i .... 87.55 87.08 79.74 .. 30. Al 4 d : 
6.11 8729 8.31 87.66 87.10 | | 3 MERCHANDISE a wee ta: 
ati . aah 48 79.69 | | 30 r t 7 , + T : , 7 7 7 7 oe le le le 
mis Se Te i Be RE | Oho occ mw? | ||| | | Py qpe) eRe BS Re) goes as Bs 
88.32 86.90 88.23 88.58 — $0.58 ;} ty | 3 Rubber Stocks 5 Miscellaneous 
87.86 87.02 88.05 88.41 88.82 80.50 Dec. High. Low. Last. | Dec. High. Low. Last. 
S176 06.78 _-., 98.61 88.74 80.06 20) panier! } | | Lo 9. 63 77 81) 29.152 142 15.0 
94... 87. 1 ag | mi -. 8. ; ‘7 | 30.. 16.0 15.2 15.7 
...- 96.38 87.34 .... 88.35 80.71 ie) | 31.. 91 87 89 
ora 86.51 ot os 3s 81-00 err ‘s 1 | | | | - - pa mer a 16.0 15.4 15.4 
87.75 86.50 87.19 89.58 .... 81.54 Py yy ytd dd seeen Py dad i 42100 90 98) $175 53 ies 
88.39 86.06 87.60 90.00 87.90 82.62 | | 1 | | 4 mp tittit it iitt t ihe 
88.65 86.28 .... 89.77 87.88 82.71 ; | NOV DEC JAN 3 Copper Stocks 5 Railroad Stocks 
x 0 = Gee suc. Ge .... | } ij | liso ae ry rays lant Dee. High. Low. Last. 
‘or complete y figures from Nov. 2, ! } | fl 7 oe - : 30.8 29.6 30.5 
1931. to Nov. 30, 1932, sce The ANNALIST of | | P| td dl 5 MISCELLANEOUS | #9 HT 8 | m0 Be 305 313 
. page an He ANNALIST ; | oe | | 20, 7 -r-7 . . 120 tl . : 5 31.. 31. 1.0 31.2 
—-- epee a Hao] | ie etter! 83 We Bs) Fat gs ge 
san .. 19. y ‘8 32.1 
BONDS SOLD on maw pons STOCK 1 | 9 Oil Stocks 5 Utility Stocks 
7 ')—4—4—4-—-4 Sete Dec. High. Low. Last. Dec. High. Low. Last. 
(Par Value) a 29... 21.7 26.3 21.6 29. até 365 STA 
w UBBE :. 28. : 5 .. 38.6 37.5 38.4 
cok, Ended Same Week ‘a . . — 31.. 29.5 282 28.9 | 31.. 38.6 378 37.8 
ee 818,250 $37,030,800 | TTT TITIItioron Jap. Jan 
U. 8. Government.. 7,318,300 —14.249'300 Stscaxs o =e 0 3.. 22 24 238 | 3.. 38.1 374 37.7 
Foreign ............. 14,772,500 18,056,500 | | | NOV DEC JAN 4.. 29.8 28.2 29.8 4.. 39.4 37.6 39.3 
| at wh 
_ pniaiecaeaardala dat TAS = LO | | | [hg | N.¥. TIMES BOND MARKET AVERAGES NUMBER OF ISSUES TRADED 
| | High. Low. Last High. Low. Last Weekly 
‘ ow . . } | | 7 iw. st. gh. iw. x" : 
BONDS sages 6 YORK STOCK || Of 85.80 83.57 84.47 6910 64.73 66.29 Week Ad- De- Un- 
ANGE | } | | .. 85.47 84.30 85.27 67.00 64.54 66.98 Ended: vances. clines. changed.Total 
(Par Value) gtittist tt titit i, + 85-41 84.28 84.28 63.00 63.84 G84 Dec 3.132 kT 
Dees iss, Sou wow = — .. S371 TL76 81.76 60.02 51.94 51.94 Dec. 10....... 475 276 145 896 
Monday ........... Holiday $13,912,100 -- 83.87 80.39 83.64 58.60 52.04 55.96 2 weer = =  - 945 
gn cnaepets $10,315,000 17 101'500 NEW BOND ISSUES * $4.48 83.32 83.32 62.44 55.98 62.44 Dec. 24....... 133 737 135 1,005. 
nf. Wednesday ....... 16,111,300 3: 273. (Thousands) : 83:29 80.09 80.89 72.61 62.39 70.52 Dec. 31....... 548 302 189 1,039 
Thursday ......... 5,461,000 14603 000 Week Ended : 81.15 72.77 72.77 71.39 68.90 69.96 eee 
| agen stot 10,471,750 Holida ~~ li Beas nn ne es Ss “— 
Satertey 2.2.22. 5'580'000 5.446.200 Be, 86 zon. . 74.22 69.49 69.49 66.68 64.30 64.30 Dec. 29....... 321 321 224 866 
«i esse Public utility ee ett 69.23 59.85 65.53 64.84 62.85 64.84 Dec. 30....... 437 61 187 685 
; Total, Week: -..--) $57,908,050 $00,398,000 State and munic. $2,015 = “4.781611. ttasthoaesicnedicaedingastivunel ~~dy eeu pend om oa >= 
+t cage «gg lila nll craasel amaaaasiae ..e SHARES SOLD, NEW YORK STOCK Jan 4... 39x "4 7 556 
3 SS cdss ncn ccas 8,509,000 10,860,800 Total .......... 115 a as EXCHANGE. 
} TM Scie ccacacct 12/278, 300 10,770,000 Year to date. .. $1,307,707 $1,305,592 $3,372,703 MONTHLY TOTALS BY GROUPS ous meee Achve execus 
a7 BONDS SOLD ON NEW YORK STOCK EXCHANGE. 1930. Rails. Industrials. Total. " ; CTIVE STOCKS 
(PAR VALUE.) January .... 2,196,720 60,111,570 62,308,290 Week Ended Dec. 31, 1932 
Oetbe 110,000 Uv. 8. Govt ‘oreign.. State City Total. February ... 2,768,320 65,954,890 68,723,210 et 
lanvary ...... 410,000 $60,547,300 67 500 292.924.8090 March ...... 2'935.109 93,616,931 96,552,040 Volume.Close.Ch’ge 
asec 107,912,000 519,250 59,115,000 222546250 April ....... 2,297,940 108,743,060 111,041,000 General Motors..........201,025 13% + \& 
eeeeceee 134,461,500 52,609,700 65,612,000 252: 683,200 ay ....-... 2,068,460 75,971,570 78,040,030 United States Steel......135,4385 27% + % 
April 128,670,500 69,382,750 56,129,500 254/182,750 June ....... 2,529,450 74,063,800 76,593,250 North Amer. Aviation... 132,600 + ¥ 
ada beahind 114,961,000 86,809, 400 59,851,000 261,621,400 July ....... 1,098,410 46,647,680 47,746,090 New York Central 105,597 18 25, 
J . 122,480,200 66,294,600 67,001,000 255,775,800 v.) 1,111,980 38,757/520  39/869.500  Dennsvivania Railroad 92400 + 1% 
July ......056+- 123,803,000 45,947,950 73,886,600 243'637 560 | September... 1,502,030 52,043,115 53,545,145 tynited Air & T ms 14% + 1% 
hcaecae 257,793,500 25,727,950 60,973,500 344.494.9509 October .... 2,728,900 62,768,579 65,497,479 ON ransport. 90,600 26 + 1% 
ber .... 160,443,000 24,719,100 61,059,000 246221100 November... 2,119,982 49,825,858 51,945,840 Com’wealth & Southern. 88,245 2i4 + % 
chee 18 907 00 20,404,600 60,842,500 189254100 December... 3,209,170 55,555,232 58,764,402 Socony Vacuum ........ 86,140 74 + % 
November ,304,000 16,072,800 46,042,500 159.419. 300 General Electric ........ 73,424 154+ %& 
144,016,250 37,270,200 67,918,000 249, 204.450 Total..... 26,566,471 784,059,805 810,626,276 Kennecott Copper .... 72,870 9% + 1% 
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AVERAGE DAILY SHARES SOLD BY WEEKS eee | ro 
JUL AUGSEP OC TWOV DEC JAN FER MAR APR um JUN JUL AUG SEPOCTROVDEL © 
| "'e ] T “ 193) 1932 
NEW YORK TIMES BOND MARKET 
3 2 AVERAGE (40 BONDS) 
+ 4 1 Com- 
3 3 Date. Rails. Indust. Utilities. bined. Chge. 
3 . Dec. 27..57.17 67.52 69.77 62.91 — .22 
Dec. 28..57.77 67.52 70. ys 63.38 47 
Dec. 29..58.34 67.40 71. 63.87 49 
Dec. 30. .58.99 68.40 72. is 4.644 — .77 
Dec. 31..59.25 68.80 72.09 64.84 + .20 
Wk's 40 bonds—High 64.84, low 62.91. 
on weave See eee seared aapsctan cal® Jan. 3.959" 12 69.15 71.79 64.80 —. 
1931 1932 Jan. 4..59.48 69.70 72.60 65.31 + .51 





Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 





ao 1932. ——, 1931. 

Dec. Nov. Oct. oont. Aug. a June. May. Apr. Nov. 
Pig iron production........ 18.3 21.4 20.9 18.0 19.7 225 a9 36.3 
Steel ingot production..... --. 240 240 225 183 19.3 20.2 23.1 25.0 40.6 
crags carloadings ....... "56.4 55.3 56.0 524 489 488 50.1 51.2 58.2 65.8 
Electric power production... 66.9 66.2 683 67.5 67.3 684 67.9 704 76.2 
Bituminous coa production 64.3 64.5 57.0 49.9 45.1 445 47.7 54.0 66.6 
Automobile production .... *26.2 176 25.4 246 322 47.3 430 32.7 33.4 
Cotton consum — puesiews 81.4 83.4 89.0 753 574 575 55.7 568 72.8 
Wool consumption ......... 81.4 84.8 95.5 87.1 65.1 453 39.5 45.0 75.4 
Boot and veer Production --- 100.2 1014 91.1 83.4 86.1 85.9 89.2 71.9 
Zine production ........... --» 319 31 27.6 27.8 31.2 3.7 360 40.0 41.7 
Combined inden ieee cidacinsiic aie -- “59.9 60.0 60.4 55.5 52.0 52.9 52.9 56.5 65.1 


For monthly figures on the combined index back to January, 1927, see THE ANNALIST of 
Dee. 16. ee, page =. For complete figures back to January, 1919, see THE ANNALIST of 
an. page 


TRANSPORTATION P. C. De- 
5-Year parture 
item. Average From 
Period or Date. 1932. (1927-1931). Aver. 
Revenue car loadings: 

All commodities. ...........seseeesee Week ended Dec. 24 494,580 710,217 — 30.4 
Grain and en products......... Week ended Dec. 2 25,370 34,313 — 26.1 
Coml and CORO. ...cccsccccccccccccce Week ended Dec. 2 147,445 163,889 — 11.0 
Forest products..........--..eee05 Weck ended Dec. 3 12,656 38,924 — 67.5 
Manufactured oe cans aieneel Week ended Dec. 24 292,942 444,796 — 34.1 

All commodities. ..........cec.seee0. Year to Dec. 24 27,788,059 47,164,984 — 41.1 
Grain and grain products.......... Year to Dec. 24 1,626,047 2,281,074 — 28.7 
ee rea rrree Year to Dec. 24 5,458,709 8,664,995 — 37.0 
‘Forest products...............++++: Year to Dec. 24 990, 2,738,051 — 63.8 
Manufactured products L anikeeenwaate Year to Dec. 24 18,162,955 30,396,857 — 40.2 

Freight car surplus.............-+.++: Dec. 1-14 648, 457,188 + 42.0 
— cent of paw KN serviecanie. _—. : as 3 _ at 
er cent of locomotives serviceable ec. .2 — 10. 
CAGES TOVOMED. .0.ccccccscorccccveveces Year to Nov. i $2,662,291,590 $4,800,112,474 — 44.5 
ED crccdveccdccccesncnseteddeets Year to Nov. 1 2,151,173,779 3,625,951,425 — 40.7 
PED sdbdnks te thdansekasdcaddsadeavens Year to Nov. 1 244,822,377 315,791,431 — 22.5 

Rate of return on property invest- “Fair | 
ment: Return’ 

astern District..............ss0000: Year to Nov. 1 1.67 5.75 — 71.0 

Southern Distrset. ......ccccccccccces Year to Nov. 1 0.61 5.75 — 89.4 

Wester DEGEFISS....cccccccccccccces Year to Nov. 1 0.74 5.75 -- 87.1 
United States us a whole.......... Year to Nov. 1 1.16 5.75 — 79.8 

FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
London. Paris. Italy Spain. Germany. Holland. Canada. Argentina. Japan. 
(Pound) (Franc) (Lira) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Y en) 
RP scocaid $4.8665 $0.0391% $0.0526 $0.1930  $0.2383 $0.4020 $1.0000 $0.9648  $0.4983 

1931— 

Dec. .... 3.3779  .039242 .051188 .084040 .236673 .402373 .826376 585196 .438404 

1932— 

Sept. .... 3.4716  .039188  .051287 .081128  .237960 401632  .903164 585886  .238375 
Oct. .... 3.3950 .039275  .051208 .081932 .237758  .402283 .912768  .585835  .231664 
Nov. .... 3.2760 .039193 .051138 .081744 .237656 4.401826 .873554 585835 .207525 
Dec. .... 3.2817 .039041 051120 .815413 .237977 401712 .868361 585851 .208862 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 








$3.33 30. $b asi 31. $3 3a 3. soa 4. 
E d: High ; R y 
— - 3. 3. 3. 333% 
3.31 3. 3. 3.34 
France: High. F ve y .03914 
a ene 
— 0512 0512% ° .0512 0512 
(051 :0512% 05124, 0512% 
Germany: High 2S .2383 = 
1386 7385 11385 Fes Beey, 
eo ‘4017% «4018 “4018 “4024 
are :1924 928%, Bt Bt Bt 
; a i ENP MRP -8800 {8843 ‘8862 ‘8887 
NN eras) uw oiseencandaeeaan ‘2081 :2068 -2056 "2062 -2062 
Nc cusanakaemnewn :2575 ‘2575 ‘2575 ‘2575 ‘2575 
a GOLD AND SILVER PRICES. 
Week Ended—————_, 
des vaizse ¢ 64d 12s 114 i oe 1300 840 1080 a 
Bar gold in London..............+: 124s 3 
Bar civer fm LONGoOR.........ceee. mae 1 20d. 1 
Bar silver in New York Seocescseons 2 c c 


*Subject to revision. *Revised. 





The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 























25 Rails. -—25 Indvstrials.—. ——0 Stocks. 

1932. High. Low. Last. High. Low. Last. High. Low. 
a, STE EEE 28.86 18.92 22.87 102.84 8.35 89.77 65.57 51.63 . 56.32 
November .......... 25.04 19.52 20.07 99.20 83.89 84.88 62.12 51.70 52.47 
December ......... 22.82 18.65 20.33 94.85 83.48 90.89 58.83 51.38 55.61 

WEEKLY HIGH, LOW AND LAST 
1932. am——25 Rails——_. ——25 capitate — 50 Stocks 
| Ended Hig. Low Last. ‘High. Low High. Low. Last. 
arr 81 21.61 21.90 94.85 89. a it 17 58.83 55.69 56.83 
| SRS: 22.13 18.65 19.16 93.68 86.77 88.63 57.90 52.71 53.89 
_ Seer 20.74 18.65 20.33 91.92 87.76 90.89 56.33 53.23 55.61 

DAILY HIGH, LOW AND LAST 

25 Rails . 25 Industrials. 50 Stocks———~ 
High. Low. Last. High. Low. Last. yy Low. a 
Bs dds ineas 19.90 19.07 19.70 90. 88.11 90.17 % 53. 54.93 
ee er 20.74 19.85 20.49 91.92 89.93 91.31 56.33 54.89 55.90 
a 20.62 20.25 20.33 91.73 90.67 90.89 56.17 55.46 55.61 
errs 20.47 19.95 20.14 91.04 89.36 90.02 55.75 54.65 55.08 
eS eee 21.45 20.26 21.37 94.34 90.26 94.15 57.89 55.26 57.76 
For eT high, a. and last from January, 1911, to March, 1931, see THe ANNALIST 
of April 1 page 684. For pnoea e high, low and last from January, 1931, to May, 
1932, see THE ANNALIST of June 3 or month] high, low and last for recent months, 


see the first issue of each month. For the revis lis 
ages, see THE ANNALIST of June 3, 1932, page 914. For annual range from 1912 to date see 
ANNALIST of July 15, 1932, page 74. 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVEKAGES 





1932. —RAILROADS.— -IND. AND MISC.— AL,.———— 
Week Ended: Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
| 775,851 143,676 4,407,898 816,277 5,183,749 959, 
SOME ckcscsaecssase 754,672 139,754 4,455,170 825,031 5,209,842 964 ,'786 
WG Wis cadavccsecsesve 764,001 173,637 4,812,425 1,083,733 5,576,426 1,267,370 

DAILY TOTALS 

DAILY. * —YEAR TO DATE. — 

Railroads. Ind. & Misc. Total. 1932. 1931. 

Dec. W................ Sere 1,374,920 1,607,685 423,650,742 576,703,126 
NES Bc csccscccccee . 141,863 903,751 1,045,614 424,696,356 Holiday 
MM cseecsisackness 56,464 483,009 539,473 425,235,829 576, 921,426 
Seer 53,900 435,010 488,910 488,910 3,655,077 
WS Boise sccsadoenece 131,100 962,288 1,093,388 1,582,298 5,493,087 


Statistics 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 

















= Week Endead———-—-—- —---—~ 
Dec. 31, 1932. Dec, 24,1932. Jan. 2, 1932. 
Par. - Count eee Unit. High. Low. High. Low. High. Low. 
8666 ——— . eeune — 
rrr er $3.335 ee i4 $3 4% $3. 33% 8 $3. ar 
Cables Liiheea pseu nae 3330 3.3 34 3. 3 
-03918 rag ais pa 
emand ...... reer re 0390% =. .0390% =. .0392% . 
a . .0390% “a008 .0390% apo .0392),  .0391 
— “a ie a 0512 0511 051 0511 0509%  .0506% 
man Lpintsccnsebesans 051: ; d d , F 
ines 6a hata hs's .0512 0511! -051 -0511 -0510 0507 
2382 GERMANY (r’chsmark)— 
_ "ane 2383 .2379 -2384 -2379 -2380 -2370 
Cables 2380 -2385 -2380 -2382 .2372 
-4020 4017 40 4014% «4015 -4006 
-1930 .0815% 081 -0815 .08A7 0845 
1. 8775 8675 -8450 -8125 
-13904 1385 1383 -13844%_ .1394 -1389 
4 1924 1 ‘does ry mt 
0053 -00562),  .0128%  .0128% 
d : -1809 -1825 -1806 .1915 -1890 
2080 DENMARK i: oo ohne 1715 1735 -1716 -1905 -1875 
-2680 NORWAY ( RAR .1726 .1708 .1727 -1706 -1890 -1860 
1407 AUSTRIA tschilting) cba ab .1405 -1405 -1405 -1405 -1400 .1400 
1122 career ae .1120 pt + -1120 .1118 ‘oes 
¢ A (crown) : 07 d P 
0176 YUGOSLAVIA (dinar). O1sste 01 01 01 iret .0178% 
PORTUGAL (escudo}. 0310 -0310 -0317 -0317 
005988 RUMANIA (leu)............ j j -0060% . 
-17449 HUNGARY (pengo)......... 1745 -1745 -1745 :1745 -1742 .1742 
.0252 FINLAND (mar: | SRS .0145 .0145 .0145 .0145 -0160 -0160 
3650 INDIA rupee Gavia eae axane .2525 .2519 .2537 -2518 -2600 -2587 
ERP HONG e (silver dollar) .2150 .2125 .2175 .2150 .2550 .2525 
PRIPING Sera . 2962 -2925 .3012 -2962 -3503 -3531 
5 aac NGHAI (tael).......... 2750 .2725 2812 -2750 3375 -3325 
-5000 NILA (silver peso) a. VOte 4975 4975 4975 A975 A975 4975 
.5678 STRAITS © TTLEM 
(dollar) Singapore. err 3875 3875 -3887 3850 4150 4150 
4985 JAPAN (yen) he eae 2112 -2056 -2143 -2118 3787 -3512 
.9733 COLOMBIA (gold peso)t. .9550 .9550 .8550 F . 9675 -9675 
4244 ARGENTINA (paper ). .2575 .2575 -2575 -2575 .2600 -2600 
-1196 BRAZIL (paper milreis).... .0750 0730 .0T* 0750 .0600 -0600 
1217 CHILE (gol peso)...... .. .0612 .0612 .0612 .0612 .1218 1218 
c ». sf. Serr .- 1750 1750 -1750 1750 .2825 -2825 
1.0342 URUGUAY. ious peso)..... 4T5O ATO ATO ATO -4500 -4500 
-4985 MEXICO (silver peso)t.. .3170 .3125 .3245 .3085 .4000 -3943 
tDemand rates. 
FOREIGN TRADE (5) 
(Thousands) 
Nov., Oct., Sept., Aug., July, Nov., 
Domestic exports: 1932. 1932. 1932. 1932. 1932. 193). 
Crude materials .......... .»+ $55,207 $60,517 $47,389 $29,481 $27,588 $68,077 
Crude foodstuffs ........ ae 8,614 5,852 5,964 5,507 13,754 
Manufactured foodstuffs. . E atm wae 11,275 16,605 14,521 11,432 10,116 20,706 
Semi-manufactures .. ... 14,699 16,887 15, "860 13,645 14,071 20,797 
Finished manufactures. .. 47,020 48,492 45,904 46,353 46,928 67,005 
Total domestic exports... .$136,812 $151,094 $129,526 $106,875 $104,210 $190,339 
Imports 
Crude ‘materiate Te. $27,243 $27,318 $22,040 $19,457 $47,812 
Crude foodstuffs ........ - 19,155 19,445 17,366 13,885 14,600 19,536 
Manufactured Seatetutts eae 12,821 14,056 13,941 15,340 11,661 13,464 
Semi-manufactures ........... 16,554 17,540 14,570 15,082 11,885 27,427 
Finished manufactures ...... 28,122 28,076 25,253 24,763 21,819 41,241 





Total imports ...... .. ss. .$104,479 $106,360 $98,448 + $91,110 += $79,422 «$149,480 


BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 


————— —-Demand. -—_—____,_ -—— -Time.———__-——_ T 
From N. Y. Other N. Y. Fro: om N. Y. Other N. Y. ° 
1931. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 





Dec. .. 373,973 128,357 502,330 80,705 4,125 84,830 454,678 132,482 587,160 
1932. 

Oct. .. 143,913 57,904 201,818 120,246 2,638 122,885 264,159 60,543 324,702 

Nov. .. 153,568 60,169 213,737 122,902 974 «123,875 276,470 61,142 337,613 
Dec. .. 160,048 66,405 226,452 118,839 1,514 120,352 278,886 67,918 346,805 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 
Refineries Average 


Av. Dally 

Week Reporting Daily -—Motor Fuel 8 Cracked 
Ended Per Cent Crude Runs At Re- Total Gas & Fue) Pro- 

1932. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 

Ct MR Gtib6 ese eC RCM eS Aecemdaee 91.6 2,090 32,739 49,935 129,913 421 

CS rere F 91.6 2,085 33,685 51,070 128,370 397 

HEED RiNids deedsi eh acseneede 91.6 2,011 34,885 52,339 127,636 389 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CIT! 
COMMODITY PRICES AND BUSINESS ‘ 
COMMODITY PRESS ANO BUSINESS ACTIVITY ADJUSTED FOR {Bankers' «Weekly averages of daily rates) 
38 mo — i. 3... one — = = tCall §Time {Com'! ||Accep- 
Loans. r. tances. 
1931. High ‘Low. High. Low. High. Low.High. Low 1931 4 —— —— wae o4 
a | | _| bl Dee... %% 4 «8 sm 3 8 = (uansaunie 3 : , , 
| P =~ i 1 2 2 % Re o<0s+essees 1.35 .83 2.07 .59 
Ad. —_ ; i : 26 2 2 Nov. REA 1.00 62 1 15 9 
42 200) atenel | | | | e tee. eae é : t ‘ 
Lo THE roy AVERACE NET YIELD - = Dec. i : 4 I 1% 
; 10 er GRADE BONDS g 1932. 1932. 
be i | | | no 8 120 Week Ended: Dee. 10... — 50 1.75 38 
t Oct. 15..2 1 121 % 2 2 Dec. it.. .50 1:75 138 
lan THE ANNALIST WEIGHTED AVERAGE r 7 Gee. fe... 3 1 1 2 2 Dec. if 50 1.50 38 
46 160 t i Joa INDUSTRIAL STOCKS oot - Oct. 29.. 1 1 1 2 2 Dec. = : 50 1.50 .38 
5 = j oe J} ~~ 2 sev. - ; : : : tRenewals. 560-90 days. {4-6 months, best 
ad 7 = 31] Nov. 19..1 1 1¥ 1 oames. (90 days, asked rate. 
Wa 8 ZI40 t 190 2 130!| | Nov. 26..1 1 14% 1 . - 
1 a | ot - Dec. 3..1 1 1 1 INTEREST RATES 
es £ | 1 | | Dec. 10..1 1 1% 1 a Ended— 
* 7 im > #imeem-.2 3 1% 1 Dec Jan. Year 
se ‘80% 120 Dec. 24..1 1 1% 1 31,'32. 2,'32, to Date 
d | z= | |] Dec. 31..1 1 1% 1% a inane wor ” 
° . e loans, a. 
§s2 = ¥ 8 ona $4-6 months, best names. {90 days, Time loans, 4-6 mos.. 1 ye? My 
Tye anean'a? MERAY im noe oe kk poem " Com. dis., 4-6 mos. 3% 
z 8 lino mall Money ee na an | SMORT-TERM INTEREST RATES AND 
54 80 } 602100 Day Mos. Day THE AXE-HOUGHTON ADJUSTED 
al Time f{Com. §Ac- INDEX OF BOND YIELDS 
1932. als. High-Low.Last. Loans. Paper. cept (Interest rates adjusted for. seasonal 
56 60 + + + } t 50 90 Dec. 29. 1 1 1 1 1 variation; bond yields adjusted for seasonal 
Dec. 302.1 1 #1 1 1 variation and long- — trend. For monthly 
| Dec. 31... .. «.. -. ? 1 data back to 1883 see THE ANNALIST of Jan. 
$8 4 —-} sonal ee % : 16, 1931, Page 164.) 
| Jan, of. - 2 2° 2 ig % st Call Re- Coml. Time Bond 
| t . ‘ : 
“ay? nD ae : | wae Guanes. Shenes sate December ....250 3.86 3.28 112.8 
TR Bene ru Aus sasonos FORE S88 CHO TTR AUTH S ONO T Ta Res 7 ELECTRIC POWER PRODUCTION (12) 1932. 
(Thousands of kilowatt hours) —— -. ree 13 re ‘S eng 
> — , *, By By eee . . ° le 
ai THE NEW YORK TIMES WEEKLY oe INDEX 1931. Water Power. Fools. Total. December .... .92 1.63 49 105.9 
ght eight 
1932. Car Steel Electric Auto- Cotton Com- 1982 Car Steel Electric Auto- Cotton Com- | November ...2,107,539 5,298,626 ar pas = 1 
Week Load- Mill Power mobile Cloth bined Week - Load- Mill Power mobile Cloth bined 1932. ales , 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. Se Spagert ' 238. = 4, +s 228 228 g, a -” Sonam ee Mund of 
ctober* ..... 4, 7,052, 7! n . 
Jan. 2...65.6 268 74.7 424 81.7 63.7 eng +. s-¢ 94 os 8 os mH November® | 2'865,133 4071890 é. 937. be 1932. 
Nov. 26.. 55.6 20.7 664 30.1 99.3 55.5 Dec. 24..155.2 714.8 65.4 69.9 93.1 157.3 ae 58, 54,465 53,703 44,700 
Dec. 3.. 55.7 20.6 64.8 241 98.0 54.3 Dec. 31. - “55. 1 715.9 65.4 159.4 93.9 *°56.5 RESERVE BANE CBEBEE i. <<acecna 47,422 57,932 43,955 50,200 
Monthly agenge of Weekly Bete Adjusted | Dec .._)..! 45, 62,837 40.548 51,400 
For figures from Jan. 5, jee, to Dec. 26, 1931, see am ANNALIST of Jem. Fe seta, age easonal Variation 
12. For figures from A 1931, to May 28, 1932, ag of a. fs (Millions of Dollars) NEW PASSENGER CAR REGISTRA- 
For figures from Jan. 2 to ‘Ost. 15, 1932, see THe ANNALIST of Oct. 21, 1932, x. ¥ Bitte my TIONS IN THE UNITED STATES 
FREIGHT CAR LOADINGS (19) = —_ be and Noy Ost BA 
a n Open u- Secu- \. ° 
rom as tc Aart a to Nos2, gat” 1931. counted. Market. rities. ities. | Ford (total) . 14,696 20,638 17,712 
Car loadings (total). 1580 ©—«516,796 «521,216 ©=—-547,461 493,882 «440,809 | December ..... se a) i  - pereen aoe eee east 
Grain an in products.. 25,370 25,589 27,75: 31, 20,514 FP  00tt—i‘“‘sés ee Bntane iatel) 
SUTMMIEEL "ca-2-.0-s0-ee-ce2 14.264 17.173 18/101 20,151 17,113 13431 | ou General Motors (total). 13.20 i ute 
144.758 119,415 121,047 115, o70 89.644 October ....... 310 31 1,820 =. 103 evrolet ... 8, J . 
Se ae aaa 6 5 064 5/370 4361 November ..... 312 27 «1.818 2.038 POMGIRS 2... ccc cccscese Ae 606 CaD- 3,143 
Forest products | 11,989 15,386 =—:16, 662 1 ‘Tet 13.690 | December... = = 6h hl Sldsmobite goats 1: 33a T603 1'300 
Ore ics: se! seria exon sekaas me 1,726 wean AVERAGE DAILY CRUDE OIL PRODUC- Cadi 5 epee 5 '345 ‘667 
Miscellaneous ........._. 148,382 «167.598 181,975 «166.460 «145,213 TION (18) ass aie Wieedarénenkones gtas 8308 12,007 
(Barrels) rys a { otal). . x 
Week ended Dec. 31, 1932—Estimated total: 403,000 cars. a fae 2 2, en eer 4,505 7, 
ec. 31, ec. an.2, | Dodge ......... seseeee 1,149 1317 1,736 
RATE OF OPERATIONS IN THE STEEL ELECTRIC POWER PRODUCTION (7) 1932. 19. 1932. De : Stade aie nce 786 1,203 1,428 
INDUSTRY “inie light. & power generated by the elec- a seeeeee 706,200 107.400 103 4 B - ~ a sueepaunser . pa 12 oy 
an wer ndus ro r | Mangas. ......... 4 5 udebdaker ota séesec '. > > ‘ 
(Per cent of rated capacity, entire industry) a ton ~ — inciude fay Panhandle Texas 44/450 44'100 49° 800 Studebaker .......... ’ "991 «1,159 2.717 
As Esti ted i port 
Week —As a — OGenenlied by traction companies.) semnere , Tamas. $1-200 $7,400 50,059 ee. - tet teeceereees a oat 
es ent. Texas . . 24, erce-Arrow .......... 3 
Ended, Iron Metal (Thousands of kilowatt hours) Western Texas.. 156,550 156,550 172,950 | Hudson (total) ......... 1,601 2,531 1,959 
ket. Steel eek 
. Age. Market. Steel. nw ed: 1932. 1931. 1930. 1929. East Cent. Texas 50,150 49,600 50,950 wad eee ee 1,372 2,225 1,316 
BE. MB cecncdecoccedscecs 15 16 14 East Texas...... t 283,450 290,900 | Hudson .............. . 229 306 643 
etd ccktiewosces 14 15 12 Dec. 10.1,518,922 1,671,717 1,748,109 1.960.083 Southwest Texas 52,200 51,200 52,100 will ~~. ~Overiand (total).. 869. 1,687 3,100 
ES eredysvncne 13 10 12 Dec 17.1,563, 384 1,675,653 1,769,994 1,860,021 | North Louisiana. 291250 28 27.800 Willys-Overiand ........ 778 1,546 2.665 
1933. Dec. 24.1/554,473 1,564,652 1,617,212 1,637, 883 Arkansas ....... 32/800 33, 33,700 Willys-Knight ......... 91 (141 435 
TM nt dewbnndies secs 14 10 Dec. 31.1,414,710 1,523,652 1/597/454 1/680/289 | Coastal Texas 131/150 132/400 114°700 a eee ene4.c0 as 544. 774”—«s«i1,515 
Back figures —See THe ANNALIsT of Jan. | Coastal Louisiana 33,950 34,100 29,850 | Packard ................. 518 816 5 
RATE OF OPERATIONS IN THE STEEL 1, 1932, page 12, and subsequent issues. Eastern ... 92,950 91,450 107,950 | Graham ................. 485 727 875 
INDUSTRY (13) Michigan eoccese 17,500 7,250 17,100 SS 392 409 842 
THE ANNALIST WEEKLY INDEX OF Wyoming ....... 29,850 32,300 37,350 Auburn (total) ...... .. 294 508 907 
(Estimated per cent of Rated Capacity) Montana ........ 5,900 5,450 6,500 PMO i vcicessceccscss Se 500 839 
SENSITIVE COMMODITY PRICES . 
Week ended U. S. Steel. Indep. Total. Whole- ‘ Colorado 2,700 RS 4 3,850 are Dives ep Maadipncens & 
Dec. 12 15%, 1 1 sale. tive. | New Mexico..... 27,850 rs > eeeeepepepnnepenes: 238 
BUS TD gecuscccesccce 15 iat 14 Steel Price Price California ..... 472;600 473; ‘F00 499;700 Feankiin ak eereaceass 101 
—— ll 13 12 . 1932. Hides. Zinc. Scrap. Aver. Index. Index. ——ee ee eee | EG WOME ...... 52 
SE Mccscecscccss-- ae 14 19% | Dec. 13..618 628 566 04 961 12 | (sr Tee en FOO 8 le | Mineioneous 
ESTIMATED AUTOMOBILE pee @- Bi Si 3S ss SS S82 | vec. 20-26, both inclusive. Total........ 
PRODUCTION (10) - stale ei , ‘ : * 
Week 1933. FAILURES (11) 
Dee 10 33 Z79 ii 35 38.04 33 263 i 1 oS OO MO OS Oe Os ‘Dec. 22,1982. Dec 23,188 “Dass, 1930. Dec. 26, 1929 
. . . , . 1 Back figures—See THe ANNALIsT of Jan. eG. 2a, ‘ ae. ae : — ae. am 
Dec. 17 33,101 13, 40,624 23,216 53,513 Over Over Over Over 
Dec. 24... 29/478 14,772 20:748 23.967 35.811 | 1: 1992. page 38. and subsequent issues. Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
Dec. 31... 27,521 18,592 20,656 25,942 65,595 PER CENT CHANGES IN ELECTRIC | Hast .................0:0-c0ceceees 213 153 183 145 164 107 183 129 
2 in, figures—see + el ppm yyy POWER OUTPUT FROM CORRESPOND- = sey rere rr rer err err eee eT eee ee ase 4 is B .. i= = ga pf 
page an B ANNALIST 0 ic ING WEEKS OF PREVIOUS YEAR (7). GH ccc ccc cccecccercccsccccesers ‘ 
21, 1932, page Week, Atlantic s Central vies Entire DS acthetasdvevackekeendeaneeue _& _®% _® _«& _» _* 46 16 
MONEY RATES IN LONDON ated a. ew Industrial Pacific WOO GRARED oc ccs cccssssccedeve 525 325 563 379 457 26 396 255 
Three months’ bankers’ acceptances : From 4008: beard. Bagiand. Region. Coast. States. | Canada ..................0.0 54 28 58 37 53 33 66 45 
1924 to 1928, monthly averages of weekly | Dec. 3..—7.7 —7.3 -123 —79 — 96 
gata; from 1929 on, monthly averages of | Dec. 10..—7.4 —54 —lll —7.7 — 91 WOOL CONSUMPTION (5) 
ly data. eg ee i, ng Ie ad 1932. Oct,, 1932. Sept. 1992. Aug., 1982. July. 1932. Nov. 1951. 
Cagtiested, for Adpestel fot of holidays last year. Grease equivalent (lbs.). se. 963, 408° 42,423,444 ,616 26,718 8,601 35,423,513 
Variation. Variation. COAL AND COKE PRODUCTION (5) INDEX NUMBERS OF BANK STOCKS (30) 
1931. 1932. 1931. 1932. (Thousands of net tons) All Phile- 
.25 as 2.26 5.53 ——Week Ended——_ Banks and N. Y. N. Y. Boston Canada Chicago deiphia 
56 4.63 2.53 4.63 Dec. Dec. Dec. 1931. Trusts. Banks. Trusts. Banks. Banks. Banks. Banks. 
4 - 14 by 23 Bguminess coal : 34.32. 1 a ¥ 4 NM is eo die ciba tia danedhs 60.8 58.4 69.4 53.8 69.1 54.4 46.5 
2.24 144 2.28 148 Daily ae kacekoas 1,280 ©=-:11306~—s«'1,066 1932. 
+ & 4 . . ntnracite 
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4.28 14 4.29 73 Daily average. * "942 206 141 ED doxcuneateekene secede 61.9 60.7 77.0 46.7 66.0 35.6 45.1 
“14 ‘67 4.79 ‘67 Beehive coke: RE are Ea re. 62.5 61.0 80.4 45.6 61.3 32.5 
5.68 82 5.58 UO iT Phonan sehen 6 © 22 22 16 
4 on cs one Daily average...... 4 4 3 STEEL SCRAP PRICES (23) 
rn ; ; DOMESTIC RAILROAD EQUIPMENT oo ae ee oe 
Dec. 30, 1932. Dec. 23, 1932. Jan. 1, 1932. 1932. 
PIG IRON (8) alates Ctnate ORDERS (1) oo melting steel scrap a Ss ran, average sas - 
Furnaces.§ Regertes op Rettwes Aaye 4 aily quo otations GE GED sc ccvecicnsoccececes $8.75 $8.75 $10.25 
Production (Tons) .— Capacity 
As cD si, 2 24,82. 17,'32. 2,82. SOURCES OF DATA 
1931. Total. Average. No. (Tons) Freight c > a ays m (1) R Ralbmey_ A e. (2) Commercial and Financial Suventabe. (3) The F. W. Dodge Cor- 
Dec. ...... 980,376 31.625 67 35,810 | Rails (tons)... .29,849 : Reap Binited (4) Federal Reserve Board. (5) United States artment of Commerce. (6) 
ie ed States me of Agbes- (7) eon y ra ht Association. (8) The 
q . 8. ram’s Automotiv ll 4 
Jan. ...... 972,784 31,380 56 29,365 ie poe 4 EQUIPMENT a Y United erates he py of the Interior, Geologica Survey. as) The Wall Streci 
20,800 47 19,205 () ee (14 us & Co. (15) American Bureau of Metal Statistics. (16) Amer- 
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Structural steel. 830 425 3,363 1, 6 ay momics. (28) Intcrstate Commerce Commission. (298) Rubber Manufac- 
§First of month Rails (tons). "129,849 7,000 7,000 turers’ Association. (30) Index Number Institute. *Subject to revision. +Revised. 
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FTER negotiations of 
two months the Lin- 
coln Savings Bank of 
Brooklyn, which has 
its main office at 531 
Broadway, New York, 
~j and the Fort Hamil- 


- sh ton Savings Bank, at 
Fifth Avenue and Sev- 


enty-fourth Street, Brooklyn, have been 
merged. The announcement followed 
meetings of the trustees of both banks 
and receipt of approval from the State 
Banking Department. Charles Froeb, 
president of the Lincoln Savings Bank, 
will head the new institution, which will 
be conducted under the name of the Lin- 
coln Savings Bank. 

Officials said that the merger made the 
institution one with 160,000 depositors 
and $123,000,000 assets. August H. Wen- 
tzel, assistant cashier of the Lincoln Bank, 
will be in charge of the new branch. 

This merger, officials said, was the 
third one by which the Lincoln Savings 
Bank had increased its size and facilities. 
The institution now is the first one of its 
kind in Brooklyn to have four offices, 
they added, and it is still the third largest 
in Brooklyn. 

The Lincoln Savings Bank was founded 
in 1866 as the German Savings Bank. 
The Fort Hamilton was established in 
1923. The Lincoln Savings Bank acquired 
the Sumner Savings Bank in 1924 and 
merged with the Church Lane Savings 
Bank in 1930. 


Butler Brothers. 
Stockholders of Butler Brothers have 
voted to reduce capitalization from $30,- 
000,000 to $15,000,000 by making the par 
value of the capital stock $10 a share 
instead of $20. 








Cement Merger Proposed 

A plan to merge the cement production 
of four companies in Northern and Cen- 
tral California has been discussed. The 
units are the Pacific Portland Cement, 
Santa Cruz Portland Cement and Cala- 
veras Cement Companies and the Yosem- 
ite Portland Cement Corporation. Rati- 
fication by directors and stockholders is 
necessary to make the plan effective. 

The plans call for the sale by each 
of the four companies of al] cement man- 
ufacturing properties to the Standard Ce- 
ment ,Company, the new concern to be 
formed. Payment would be made in no- 
par capital stock of the new company, 
2,000,000 shares of which, each of $10 
stated value, are to be issued. Assets 
other than those used in cement manu- 
facturing would not be transferred to 
Standard Cement. 

The combined manufacturing: capacity 
is about 23,000 barrels daily, with five 
plants in operation. The four companies 
own or control mineral rights on. more 
than 45,000 acres in California. 


Georgia Power Company 
Directors of the Georgia Power Com- 
pany have authorized $5,000,000 in 5 per 
cent bonds, due in 1967, to cover a note 
issue due on May 1. 


Harlem Savings Bank 

The Harlem Savings Bank and the 
Commonwealth Savings Bank have been 
merged into the Harlem Savings Bank, 
creating one of the twenty largest insti- 
tutions of its kind in the country. 

Total resources of the new bank are 
$108,000,000, with deposits of $92,000,000 
and a surplus of $16,000,000. There are 
104,000 depositors. Arthur B. Wester- 
velt, president of the Harlem Savings 
Bank before the merger, will continue in 
that capacity. 

The Harlem Savings Bank was founded 
seventy years ago and has never before 
taken part in a merger. It is situated 
at Lexi m Avenue and 125th Street, 
New York. The Commonwealth, founded 
in 1910, has offices at Amsterdam Ave- 
nue and 16ist Street and Broadway and 
180th Street, New York. . The person- 
nel of all three offices will be main- 
tained. 


Hawaiian Pineapple Company 
Stockholders of the Hawaiian Pineap- 
ple Company, Ltd., at their special meet- 
ing confirmed the recommendations of 
directors that transfer of all assets be 
made to the new corporation which will 
be known hereafter as Hawaiian Pine- 





American Security News: 


Capital Chan 


apple Company, Ltd., in order to effect 
financial reorganization. 

The corporate name of the existing 
company has been changed to Pineapple 
Holding Company, Ltd., which will here- 
after act solely as holder of 500,000 
shares of common stock of the new cor- 
poration. These shares, of $5 par, will 
be the sole asset of stockholders of the 
present Hawaiian Pineapple Company. 

Industrial Fire Insurance Company 

Stockholders of the Industrial Fire In- 
surance Company of Akron, Ohio, have 
voted to merge their company with the 
Stuyvesant Insurance Company of New 
York. 

The Industrial Company is headed by 
F. R. Ormsby of Akron, an attorney. 
J. S. Frelinghuysen of New Jersey, for- 
mer United States Senator, is vice presi- 
dent. 

The Akron concern was made defen- 
dant recently in a $700,000 suit brought 
by two stockholders, William S. Kinney 
and Lenus Ayer of Canton, who charged 
improper investment of company funds. 
They asked to restrain the company from 


ges, Mergers 


removing its books from Ohio and repay- 
ment to stockholders of $700,000 that 
they allege was improperly invested. 


Lehigh Valley Coal Company 

The Interstate Commerce Commission 
has announced that it had decided on 
Dec. 22 to permit the Lehigh Valley Rail- 
road Company to guarantee $6,342,000 of 
five-year secured 6 per cent gold notes 
of the Lehigh Valley Coal Company. Of 
that amount $2,000,000 is to be pledged 
as part of the collateral security for a 
loan from the Reconstruction Finance 
Corporation, 

Lehn & Fink Products Company 

Stockholders of the Lehn & Fink 
Products Company have approved chang- 
ing the no-par shares to $5 par value. 
This will enable the company to carry at 
$1 its trademarks and similar assets, 
which were valued at $7,968,540 at the 
end of last year. 

Edward Plaut, chairman of the board 
of Lehn & Fink, said at the meeting: 

“We cannot expect people to buy to 
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any appreciable extent until retail prices 
rise. During periods of price drops 
people always hold off until prices show 
a tendency to rise. Experience shows 
that buying waves always accompany a 
rise in prices, no matter how small.” 





Pressed Steel Car Company 


The Pressed Steel Car Company has 
made alternative offers to holders of its 
ten-year 5 per cent convertible gold 
bonds, which fell due on Jan. 1, in a 
further effort to induce deposits of all 
these securities outstanding. It reported 
that more than a majority of the bonds 
had been deposited under the plan an- 
nounced on Sept. 28, but not enough to 
make the plan operative. 

The alternative offers are payment of 
$250 in cash and $750 in 1943 debentures 
for each $1,000 bond, as originally pro- 
posed, or $550 in cash for each $1,000 
bond, with a corresponding amount for 
each $500 bond. 





Reo Motor Car Company 

Stockholders. of the Reo Motor Car 
Company have approved a reduction in 
authorized capital from $20,000,000 to 
$10,000,000 and in the par value of the 
company’s stock from $10 to $5. A rec- 
ommendation of the directors that fixed 
assets be written down by $4,479,766 
and that a reserve for contingencies of 
$405,545 be set up was also approved by 
the stockholders. 
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Condensed Statement, December 31, 1932 











Surplus Fund... 
Undivided Profits. ..... 


Accrued Interest, Miscellaneous Accounts 


RESOURCES 


Cash on Hand, in Federal Reserve Bank, 


and due from Banks and Bankers...... .. % 197,891,874.27 
U. S. Government Bonds and Certificates... 527,071,010.31 
Public Securities............... Reese ane 79,865,101.22 
Stock of the Federal Reserve Bank........ 7,800,000.00 
Other Securities........... TE as dt ae 24,953,391.87 
Loans and Bills Purchased......... een 456,157,496.34 
Real Estate Bonds and Mortgages... .. nen 2,391,701.10 
Items in ae with Foreign Branches. .... 7,972,124.51 
Credits G nted on Acceptances. .......... 85,968,777.36 
Bank Buildings......................... ; 14,322,480.02 
Accrued Interest and Accounts Receivable. . 6,393,017.22 











$ 1,410,786,974.22 





LIABILITIES 


$ 90,000,000.00 
170,000,000.00 
11,233,494.33 





i Payable, Reserve for Taxes, etc......... 6,512,828.82 

cceptances...................... ii tea 85, 777.36 

Liability as Endorser on Acceptances and -" 
Foreign Bills........................ - 139,165.00 

Agreements to Repurchase Securities Sold. . 8,154,491,17 

Deposits ore --- $1,018,967,670.00 

Outstanding ae 19,810,547.54 1,038,778,217.54 


$ 271,233,494.33 





$ 1,41 0,786,974.22 
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INDUSTRIALS 


Net Profi “Bar . Soaee 
-——Net Profit——, rnings. 
Company. 1932. 1931. 1831. 
Armour & Co. of Illinois: 

Yr. Oct. 29. $1,662,539 *$16,404,135 u$2.78 


Atlantic, Gulf & West Indies 8. S.: 
10 mo. Oct.31.*1,247,738 178,982 


Canada Cement: 
Yr. Nov. 30. 784,931 1,553,191 p3.91 .32 


Cuban-American Sugar: 
Yr. Sep. 30.. .*2,054,188 *2,765,604 


Guban Cane Products Co.. 
Yr. Sep. 30. . .t2,891,296 t2,005,084 


Duplan Silk Corp.: 
6 mo. Nov.30. 277,228 142,733 h.74 h.04 


Equitable Office Building: 
7 mo. Nov.30. 828,653 1,288,222 92 1.44 


Evans Products Co.: 


. p$1.65 


. 3 qr.... *69,080 *13,945 
a Sep. 30. *159,145  °6,965 
Hygrade Food Products Corp. : 
Yr. Oct. 31... *%120,942 °187,848 
International Shoe Co.: 
Yr. Nov. 30.. 6,647,527 9,744,815 h1.80 h2.60 
Kuppenheimer (B.) & Co.: 
Yr. Oct. 29... °776,980 °138,315 
Lehn & Fink Products: 
10 mo. Oct.31. 1,058,158 eee 2.59 
Loblaw Groceterias, Ltd.: 
28 wk. Dec.10. 441,668 508,928 
Madison Square Garden Corp.: 


Nov. 30 qr 26,011 77,671 .08 .24 
6 mo. Nov.30. *130,133  *237,181 <a 


Morris (Philip) Consolidated, Inc.: 
Yr. Dec. 31 415,173 385,472 ts 61 


Nashua Mfg. Co.: 


Yr. Oct. 31... %835,896 *1,760,496 
Outboard Motors Corp.: 
Yr. Sep. 30... 232,817 *%194,233 


RAILROAD NET INCOME 


Bangor & Aroostook R. R.: 
11 mo. Nov.30 647,361 583,168 2.99 2.53 


Boston & Maine R. R.: 
11 mo. Nov.30 382,355 3,038,036 


Chicago, Burlington & Quincy R. R.: 
11 mo. Nov.30 1,517,034 12,926,478 90 7.56 


Denver & Rio Grande Western: 


11 mo. Nov.30.*2,502,772 *115,502 

Maine Central R. R. Co 

11 mo. Nov.30 *%402,594 * 41,350 p1.38 
New York, New Haven & Pigetsens: 

11 mo. Nov.30 w291,951 x8,525,354 

Norfolk & Western Railway: 

11 mo.Nov.30. 14,761,017 19,683,586 9.89 13.39 


St. Louis-Southwestern Rwy.: 

11 mo.Nov.30.*3,124,239 *317,962 

Texas & Pacific Rwy.: 

11 mo. Nov.30 *%137,703 1,879,142. 2.04 
Virginian Railway Co.: 

11 mo. Novy.30 1,683,724¢ 2,988,358 46 «64.64 
Western Maryland Rwy.: 

11 mo. Nov.30 487,983 947,724 k2.75 k5.34 


UTILITIES NET INCOME 


Alabama Power Co.: 

12 mo. Nov.30 3,618,143 4,567,616 

American Gas & Electric Co.: 

12 mo.Nov.30. 12,284,683 17,174,303 2.45 3.77 
American Power & Light: 

12 mo. Oct.31.10,094,347 15,657,357 
Commonwealth & Southern Corp.: 
12 mo.Nov.30. 14,524,209 22,748,116 16 40 
Consol. Gas El. Lt. & Pw. Co. of Balto.: 

11 mo.Nov.30. 6,511,947 6,476,792 3.82 4.67 
Consumess Power Co.: 

12 mo. Nov.30 9,373,354 11,198,946 

Eastern Mass. Street Railway Co.: 

11 mo. Nov.30 *341,353 *18,499 

Electric Power & Light Corp.: 

12 mo. Oct.31. 5,663,292 10,136,235 m4.99 

El Paso Electric Co.: 

12 mo.Nov.30. 483,066 866,717 
Engineers Public Service: 

12 mo.Nov.30. 4,433,145 6,286,845 
Georgia Power Co.: 

12 mo.Nov.30. 5,964,623 6,291,000 
Gulf States Utilities: 

12 mo.Nov.30. 776,807. 1,259,533 
New York Railways: 

11 mo.Nov.30. °%80,739 © *31,588 
New York, Westchester & Boston Rwy.: 
11 mo. Nov.30. °2,450,798 *2,167,174 

hie Edison Co.: 

12 mo.Nov.30. 4,616,691 6,372,503 

Puget Sound Power & Light Co.: 

12 mo.Nov.30. 2,621,232 3,003,691 

Tenn. Electric Power Co.: 

‘12 mo.Nov.30. 2,365,445 3,351,336 
United Gas Corp.: 

12 mo. Oct.31. 5,908,480 8,371,576 n3.13 
United Rwys. & Elec. Co. of Balto.: 

11 mo.Nov.30.*1,735,676 %431,445 


-20 2.39 


1.10 2.08 


Corporation Net Earnings 
Industry, Rails, Utilities 


Com. Share 
——Net Income—— Forpings. 
Company. 1932. 1931. 1932. R 


Virginia Electric & Power: 
12 mo.Nov.30. 3,706,070 3,907,639 





*Net loss. m On §7 Series A second pre- 
ferred stock. pOn preferred stock. uOn 
7% preferred stock of Armour & Co. of Del- 
aware. w Loss before guarantees on se > 
rately operated properties. x Profit b 

uarantees on separately operated soper- 
ies. h On shares outstanding at close of 
respective periods. t Loss be: ore de ia- 
tion. k On first preferred stock. n On sec- 
ond preferred stock. 


RAILROAD EARNINGS 


Alabama Great Southern 
(Southern Railway) 


1932. 1. 
November fie ae $338,100 $419,156 
Net operat income. 18,728 *20, 
Eleven months’ gross.. 3,796,580 5,718,188 


Net operating deficit.. ‘'213,856  +289,433 
n 


*Def come. 
Atchison, Topeka & Santa Fe. 
November gross ....... 11,680,318 16,137.68 
Net operatin income. . 2,982,749 3,642,585 


Eleven months’ gross. .123, 112° 389 169°440, 768 
Net operating income.. 16,435,523 30,504,314 


Atlantic Coast Line 


November gross ....... 2,631,311 3,434,769 
Net operat paaame. . 76, 134,615 
Eleven months’ gross. . - 38,908,4 ,037, 
Net operating deficit. 437, *4,226, 


*Income. 
Baltimore & Ohio 
*November gross.. . ®. 744, nt ss 273,652 
Net operatin income. 1,602,913 1,921,979 
*Eleven months’ gross. 116; 019,088 161,172,596 


Net operating income. 1/811 26,939,070 
*Includes $298,079 earned in November 
and $3,321,1 in the eleven months from 


1932 freight surcharges. 
Bangor & Aroostook 
November gross ....... 420,152 535,942 
Net operating income.. 107,895 110,361 
Surplus after charges., 44,006 45,028 
5,443,760 6,331,061 


Eleven months’ gross.. 
Net operating income.. 1,347,117 gr 


Surplus after charges. 647,361 168 
Boston & Maine 

November gross ...... . 3,432,608 4,154,237 

Net operating income. . 419,890 449,442 

Eleven months’ gross.. 41,562,493 53,639,866 

Net operating income.. 6,605,434 9,162,532 
Central of “Georgia 

November gross ....... 911,562 1, i37, 145 

Net operating deficit. . 7,997 *15,340 


Eleven months’ gross. . - 10,733,542 2 15,985,811 


Net operating deficit. . *1,674,803 
*Income. 

Central of New Jersey 
November Brees 2,302,554 2,852,547 
Net operatin income. 267,879 251,453 
Eleven months’ gross.. . 27,895,582 36,584,300 
Net operating income.. 2,373,783 3,766,315 


Chicago, Burlington & Quincy 
November gross ....... 6,357,412 $, 146,075 
Net operating income.. 596 
Deficit after charges... 29,381 
Eleven months” gross.. 73 
Net operating income.. 8,950,722 19,780,000 
Surplus after charges... 1,547,034 12,926,478 

*Surplus. 
Chicago & Eastern Illinois 


November gross ....... 988,334 1,084,286 
Net operati deficit... 66,876 201,982 
Elever. months’ ss.. 11,168,978 14,038,777 
Net operating deficit.. 1,218,376 1,542,637 


Chicago Great Western 
November gross .. 1,178,303 1,595,903 


Net operating deficit... 85.062  *171,443 
Eleven months’ gross.. 14, 020. 341 18,629,444 
Net operating income.. 792 2,396,708 


Chicago, Indianapolis 3 yt 


November gross ....... 616,901 739,274 
Net operating income.. 35,299 *77,525 
Eleven months’ gross.. 7,301,553 10,261,191 
Net operating deficit... 212,782 173,413 


*Income. 
Chicago, Milwaukee, St. Paul & Pacific 
November gross .. 6,735,772 7,926,568 


Net operating income.. ,673 
Eleven months’ gross.. 78,319, te 103,725,336 


Net operating deficit... 805,591 *7,740,175 
*Income. 
*Deficit. *Income, 
Chicago, St. se Minneapolis & famane 
(Ohi icago & North estern 
November gross ....... 1,124,229 A 321, Ar 
Net operating income.. 9,737 *45,147 


Eleven months’ gross.. 13,715,762 17,303,390 
+228,589 


Net operating deficit. . 178,886 
“Deficit. tincome. 

Chicago, Rock Island & Pacific 
November gross ....... 5,124,591 6, 532,390 
Net operat deficit... 164,965  *183,294 
Eleven months’ gross... . 65,639,124 92,861,441 


Net operating income.. 3,828,272 13,089,019 
*Income. 
Colorado & Southern 


(Including + Worth & Denver Wy 


November my ‘wn aae 1,180,747 4,581 

Net operat income: 408,640 ttt) 

Eleven mo s’ gross. . 10,539,553 14,926,212 

Net operating income.. 1,395,426 2,721,365 
Delaware & Hudson 

November gross ....... 1,801,299 2,305,691 

Net operatin gam... 43,319 oe 


Eleven months’ gross - 21,343,505 28 
Net operating deficit. 15,395 
*Income. 

Delaware, Lackawanna & Western 
November gross ....... 3 ; 
Net operat: ae ynseme. . 277,894 
Eleven mont - 440 
Net operating income.. 


Denver & Rio Grande Western 


1932. 1931. 
November geen henewes 1,612,739 1,967,448 
Net operating income. 443,082 463,283 
Deficit after charges.. 16,365 *14,953 
Eleven months’ gross.. 16,153,097 2 i 


1,760,588 
Net pees income.. 2,439,210 sity of 


Oone after charges... 2,502,772 115 
Net income. 
— & Mackinac 
November gross ....... 62,258 73,401 
Net operat ne income. . 6,305 11,365 
Eleven months’ gross.. 717,817 951,398 
Net operating intome.. 107,769 901 
Detroit, Toledo & Ironton 

November fie a aeaem 281,012 313,417 
Net operating income.. 24,010 

Eleven months’ gross.. 3,814,653 5,356,001 
Net operating income. . 417,681 929, 


Florida East Coast 
November gross ....... 456,251 575,304 
Net operatin deficit. 14,667 
Eleven months’ gross.. 6,137,143 8,516,989 
Net operating deficit.. 373,762 *414,035 


*Income. 
Gulf Coast Lines 
(Missquri Pacific) 
November fy egeccce 533,086 667,913 
Net operat income. . 73,980 23,738 
Eleven months’ gross.. 7,380,208 10,185,295 
Net operating income.. 1,155,840 1,608,089 
Gulf, Mobile & Northern 
November gross ..... 257,475 309,174 
Net operatin income. 2,522 28,679 
Eleven months’ gross.. 2,920,921 3,801,505 
Net operating deficit. 107,327 *133,529 
*Income. 
Great Northern 
November gross ....... 4,847,705 5,707,483 
Net operating income. 766,838 1,298,103 
Eleven months’ gross.. 51,493,470 72,327,003 
11,772,597 


Net operating income.. 867,898 
; International-Great Northern 
(Missouri Pacific) 


November ay paekdae 871,020 990,574 
Net operating income.. 97,493 35,833 
Eleven months’ gross.. 9,360,275 16,934,897 
Net operating income.. 488,895 2,433,834 
I te Island 
November gross ....... 1,987,496 2,531,123 
Net operatin 1B income. 285,064 259,881 
Eleven months’ gross.. : 26,167,302 33,534,831 
Net operating income.. 4,688,820 6,895,449 
Louisiana & Arkansas 
November gross ....... 322,346 491,179 
Net operating income. . 67,435 151,142 
Surplus after charges. . 2,385 88,217 
Eleven months’ gross.. 3,765,424 5,459,808 
Net operating income. . 721,864 1,376,508 
Surplus aher charges. . 23,298 708,852 


Louisville & Nashville 
November gross ....... 


Net operating income.. 1,285,706 539,131 

Eleven months’ gross.. 58,437,757 80,929, 

Net operating income.. 6,284,462 8,736,165 
Maine Central 

November gross..... ii 816,347 980,742 

Net use income. . 125,018 29,393 

Deficit after charges. 3 42,133 126,521 


Eleven months’ gross.. 10,395,637 13,858, 


Net Pether income.. 1,403,707 1,781,555 
~~ after charges. . 402,594 *41,350 
Surplus. 
Minneapolis, St. Paul & Sault Ste. Marie 
System 
November gross........ 1,792,941 2,003,933 
Net quaks deficit. . 62,301 141,650 
Deficit after charges - 672,084 735,367 


Eleven months’ gross.. 20,554,117 26,703,665 
Net st atter deficit. 1,410,206 429/500 
a after charges. . 8,254,858 6,268,783 
Incom 
(Rustuding Wisconsin Central) 
November net loss..... 332,333 367,627 
11 months’ net........ . § 988,455 3,668,442 


—— & St. Louis 


November gross........ 624,316 738,876 
Net operating. ‘deficit. 14,112 12,441 
11 months’ gross...... 


gros: 259,928 9,611,315 
‘Siac 9pm deficit. 360,029 °%123,533 


Missouri Pacific 


November gross........ 5, 7. 457 6,863,335 
Net operat r* eRe. 854,204 862,748 
11 months’ gross....... 64,715,646 89,228,018 
Net operating ‘| income. 8,259,296 16,188,814 


ve « Ohio 


November ge verre 673,162 726,418 
Net b coors ng income... 16,847 *95,629 

11 gross...... ,305,664 9,437,693 
Net operating deficit. . 488,772 180,287 


Nashville, Chattanooga & St. Louis 


November gross........ 910,794 1,159,882 
Net operating income. . 47.792 86,568 
11 months’ gross....... 10, 469° 004 14,124,240 
Net operating income. . 565,637 802,342 
New York, New Haven & Hartford 
November gross........ om. 433 7,604,793 
Net o erating income. 723 1,548,275 
*Deficit after charges. . 38, 913 F707, 
11 months’ gross...... 68,999,284 92,889,575 
Net operating income.. 10,300,004 17,188,299 





*Deficit after charges. . 291,951 +8,525,354 


*Before guarantee. tSurplus. 
New York Central 
November gross........ 23,025,040 27,534,690 
Net operating nee. . 1,665,356 995,540 
11 months’ gross....... 954,617 354,971,025 
Net operating I 18,599, 27,511,514 
Norfolk Southern 
November gross........ 299,132 429,160 
Net operating deficit. 73,616 6,936 
11 months’ gross....... 3,925,356 5,661,834 
a L. epeseting deficit . 260,357  *373,220 


Norfolk & Western 


1932. 1931 

November poets — 6,220,149 6,302,146 
Net operat ng income.. 2,759,185 1,778,581 

Total incom .. 2,881,230 1,947,073 
Net income. ..... 25,543,816 — 1,586,309 
11 months’ gross. .. 57,036,630 73,957,068 
Net operating income.. 16,909, 21,466,469 
:  ~  SaeReeeee 18,540,232 23,834,719 
Net income. . 14,761,017 19,683,586 

Northern Pacific 

November gross ..... 3,927,950 4,749,884 


Net operating income.. 535,802 7 
Eleven months’ gross.. 43,609,688 58,130,891 
Net operating income 1,489,776 5,697,949 

Pennsylvania Railroad 
*November gross oN, = 31,914,045 
Net operating income. 237 
*Eleven months’ gross. “299'462, i728 417,291,673 
Net operating income.. 39,490,508 48,790,645 

*Excludes oO 227 earned in November 

and bape in the eleven months from 
1932 ight surcharges. 

Pittsburgh & Lake Erie 

(New York Central) 


November gross ....... 1,162,392 1,333,388 
Net operating income 237,169 255,099 
Eleven months’ gross.. 11,481,401 16,676,063 
Net operating income. 1,480,363 3,079,827 


Pittsburgh & West Virginia 
November gross 189,528 a BL 


Net operatin €.! income. . 102,396 383 
Eleven months’ gross.. 2,062,521 2,703,506 
Net operating income. 547,961 575,791 
Rutland 
(New York Central) 
November gross ... 282,526 336,692 
Net operatin income. 5,601 9,211 
Eleven months’ gross.. 3,599,485 4,220,362 
Net operating income. . 290,735 259, 
St. Louis Southwestern 
November gross ..... 1,012,680 1,375,558 
Net o cperetine income. 5,136 259,525 
Deficit after charges... 288,974 713,540 
Eleven months’ gross.. 11,639,366 16,568,303 
174,307 *2,306,36 


Net ees deficit. 
Defici 
*Income. 


after charges... 3,124,239 317,962 
tNet income. 


Seaboard Air Line 


November O88 ..-... 2,404,118 3,007,267 

Net operating income. 3,239 106,477 

Eleven months’ gross.. 28,087,406 39,230,229 

Net operating income. 80,812 2,518,382 
Southern Railway 

November gross 5,887,359 7,271,506 


Net operating income.. 575,025 "569,262 
Eleven months’ gross.. 66,940,365 90,901,810 
Net operating income.. 3,043,859 7,931,306 


Tennessee Central 


November gross ...... 169,858 187,728 
Net operating income. 27,528 19,529 
Eleven months’ gross. 1,696,121 2,433,214 
Net operating income. 176,282 230,323 


Texas & Pacific 
(Missouri Pacific) 


November gross ....... 1,969,739 2,296,838 
Net operating income. 545, 4 466,835 
Surplus after charges. . 233,9: 144,204 
Eleven months’ gross.. 19,612, 986 27,897,803 
Net operating income. . 3,364,000 5,422,026 


Deficit after charges. 137,703 *1,879,142 
*Surplus. 
Virginian Railway 


November gross .... 1,061,631 1,101,820 
Net operating income. 479,902 430,110 
Net income ... 250,609 146,798 
Eleven months’ gross. 11,592,642 14,164,050 
Net operating income... 4,573,189 5,795,300 
Net income .... ; 1,682,724 88, 


Western Maryland 
November gross. ‘ 996,372 1,146,898 
Net operating income. 316,895 357,044 
Total income ......... 328,703 363,264 


Net income .. 58,324 76,322 
Eleven months’ gross. . 11,019, 137 13,712,414 
Net operating income. . 3,335,675 3,995,860 
Total income .. 3,456,427 4,121,159 
Net income . ; 487,983 947,724 
Wheeling & Lake Erie 
November gross ....... 768,878 707,460 
Net operatin income 172,035 *7,278 
Eleven months’ gross.. 7,789,120 10,967,239 
Net o ~ re income. . 670,666 1,141,137 


*Defi 
Wisconsin Centra! 


November net loss.... 339,753 
Eleven months’ net.. 3,166,403 


UTILITY EARNINGS 


Alabama Power Company 
(Commonwealth and — System) 
1932. 1931. 
$1,348,779 $1,495,137 
783,843 787,408 


15,744,360 17,804,616 


367,739 
2,600,340 


November gross ... 
Balance after taxes. 
Twelve months’ gross. 


*Net income .. . $3,618,143 4,567,616 
Surplus after preferred 
dividends ........... 1,277,125 2,316,867 


*After taxes, ‘charges and depreciation. 
American Gas and Electric Company 
November gum of sub- 


sidiaries . 4,905,298 5,445,001 
*Balance for A. & E. 778,165 1,118,016 
Total income .... 1,227,282 1,688,490 
Net income ........ 84,071 1,410,423 
Surplus after preferred 

dividends ... 806,259 1,232,612 
Twelve months’ §roes. os, 610,799 65,379,532 
*Balance for A. . 9,223,557 13,359,489 
Total income ..... 15,449, 128 20,793,051 
Net income . 12, ,683 17,174,300 
Surplus after preferred 

EE, gcse ne akhae 10,150,954 15,040,564 


*After taxes, depreciation, interest, sub- 


sidiary dividends, 
American Power il Light Company 


October gross ........ - 5,969,136 6,932,697 
Net earnings watise soe 
reciation ... 3,187,587 3,785,247 
Three months’ gross... 17,670,844 20,332,609 
Net earnings before de- 
eset 9,205,882 10,885,467 
Twelve months’ gross.. 75,542,100 84,122,570 
Net earnings before de- 
39,814,091 44,142 454 


a A Se 7 
lance to Sones com- 
...+ 12,423,008 18,364,462 
2 . 13,425,966 19,034,616 
Net income .........: - 10,094,347 15,657,357 
*After depreciation, underlying charges 
and dividends and minority interest. 


pany é 
Total income - 


Continued on Page 24 
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E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


AST week’s additions to the Decem- 
ber list of bonds called for pay- 
ment before their maturity dates 

were mainly small lots of foreign and 
municipal bonds. The final total for 
the month was $21,309,000, compared 
with $29,967,500 for November and $22,- 
164,500 for December, 1931. 

Despite the decline in redemptions 
last month as compared with the pre- 
vious December, two of the six classifi- 
cations under which the calls are tabu- 
lated showed increases. Retirements of 
bonds of issues having large sinking 
funds accounted for the major part of 
the redemptions last month. 

Bonds called for redemption last 
month and in December, 1931, were as 
follows: 














Bm@ustrial .....-..<.-. .. $3,705, 404, 
Public Utilities ....... 1,470,000 2,559, 
State and municipa . 1,766,000 649,500 
a. ERI CLE 10,366,000 10,415,000 
ED. wcccanctnéiccsts | atenee cacens 
Miscellaneous . 4,002,000 137,000 
Total . . .$21,309,000 $22,164,500 


By comparison with previous years, 
the amount of bonds retired in 1932 was 
the smallest in more than five years. In 
only two months, January and November, 
did the totals exceed those in the corre- 
sponding months of 1931. The bonds called 
last year aggregated $328,796,300, con- 
trasted with $932,990,500 in 1931 and 
$524,057,450 in 1930. In 1929 the total 
was $1,038,413,750. 

The year’s totals by groups compared 
with the previous year follow: 


eee 1931. 
Industrial ......... .. $80,728, ¥ 
Public utility ........ ,163,000 592,741,000 
State and municipal.. 20,369,300 45,377, 
PE. os sivecccccwags 9,685,000 149,876,000 
Railroad ...........-.- 10,370,000 


24,128,500 38,041,000 
| Rs ere $328,796,300 $932,990,500 


Albuquerque, N. M., various of paving 
bonds, called for payment at par, at office 
of the City Treasurer. 

Anglo-French Exploration Co., Ltd., £15,000 
of 4% per cent debentures, called for pay- 
ment at par on Dec. 31, 1932, at office of 
the company, London, England. 

Argentine Government, £134,220 of 4% per 
cent conversion loan of 1888-1889, redeem- 
able by Oct. 1, 1934, called for payment at 
par on April 1, 1933, at Baring Bros. & 
Co., London, England, Lowest and highest 
numbers called: £20 denomination, 106, 
24265: £100 denomination, 24527, 49342; £500 
denomination, 49507, 53459; £1,000 denom- 
ination, 52547, 53286. 

entine Government, £83,800 of railway 

ron of 1890 5s, due July 1, 1934, called for 

payment at par on Jan. 2, 1933, at Morgan, 
Grenfell & Co., London, England. 

Bengal Telephone Corp., £6,700 of first 7s, 
called for payment at par on Dec. 31, 1932, 
at P. & O. Baning Corp., London, Eng- 
land. Numbers called: £100 denomina- 
tion, 66 lowest, 3296 highest. 

Berlin City Electric Co., $105,000 of deben- 
ture 6%s, due Feb. 1, 1959, called for pay- 
ment at par on Feb. 1, 1933, at Dillon, 
Read & Co., New York; Guinness, Mahon 
& Co., London; Mendelssohn & Co., and 
Nederlandsche Handel-Maatschippij, Am- 
sterdam; Credit Suisse or Societe de 
Banque Suisse, Zurich or Basle. Numbers 
called: M18 lowest, M14750 highest. 

Big Timber, Mont., $1,500 of refunding 6s, 
due Jan. 1, 1939, called for payment at par 
on Jan. 1, 1933. Numbers called: $500 de- 
nomination, 59, 60 and 61. 

Billings, Mont., various of improvement 
bonds, called for payment at par on Jan. 
1, 1933, at office of the City Treasurer. 

Chicago (City of), tax anticipation war- 
rants 1337-1396 inclusive (5,000 denomina- 
tion) of educational fund 5%s, dated Sept. 
1, 1930, and warrants 2428-2442 inclusive 
($5,000 denomination) of building fund 
5%s, dated Nov. 1, 1930, called for payment 
at par on Jan. 5, 1933, at office of the 
City Treasurer, or Halsey, Stuart & Co., 
Chicago, and the Guaranty Trust Co., 

, New York. 

Chicago (City of), tax anticipation warrant 
58 ($25,000 denomination) of public library, 
dated April 29, 1931, called for payment at 








Bond Redemptions and 
Defaults: Latest Notices 


par on Dec. 29, 1932, at office of the City 
Treasurer, or the Guaranty Trust Co., 
New York. 


Christiania (City of), £9,000 of 4 per cent 
loan of 1900, due 1940, called for payment 
at par on Feb. 1, 1933, at the Hambros 
Bank, Ltd., London, England. Numbers 
called: £1,000 denomination, A157; £500 
denomination, B754, B790, B826; £100 de- 
nomination, B1036 lowest, C6738 highest. 


City Savings Co. of Budapest, £100 of 
secured 35-year 7% per cent sterling bonds, 
called for payment at par-on June 1, 1933, 
at the Midland Bank and National Securi- 
ties Corp., London, England. Number 
called: D1. 

Clarke County, Wash., various of local im- 
provement bonds, called for payment at 
par on Jan. 1, 1933, at the National City 
Bank and office of the County Treasurer, 
Vancouver, Wash. 

Colorado Springs, Col., various of improve- 
ment bonds, called for payment at par 
on Jan. 15, 1933, at office of the City 
Treasurer. 

Custer County, Mont., $108,000 of funding 5s, 
dated Nov. 1, 1913, high school 6s, dated 
April 1, 1920, and highway 6s, dated July 
21, 1920, called for payment at par on Jan. 
1, 1933, at the Chase National Bank, New 
York. 

Delagoa Bay Development Corp., Ltd., vari- 
ous of first 6 per cent debentures, called 
for payment at 105 on Jan. 1, 1933. 


East Asiatic “o., Ltd. (Copenhagen), vari- 
ous of bonds, called for payment on March 
1, 1933, at Den Dan Ke Landmandsbank, 
Copenhagen and the Hambros Bank, Ltd., 
London. 

Egyptian Credit Foncier, various of 4 per 
cent bonds of 1908, called for payment on 
Dec. 1, 1932. 

Egyptian Government, £76,300 of 4 per cent 
irrigation trust certificates, called for pay- 
ment at par on Jan. 2, 1933, at the Bank 
of England, London. 

Egyptian Salt and Soda Co., Ltd., £1,900 of 
first mortgage debentures, called for pay- 
ment at par on Dec. 31, 1932, at the Na- 
tional Bank of Egypt, London, England. 
Numbers called: £100 denomination, 61 
lowest, 899 highest. 

Fergus County, Mont., $25,000 of 6 per cent 
building bonds, Schoo! District 1 and 5% 
per cent high school bonds, called for pay- 

ament at par on Jan. 1, 1933. Numbers 
called: 6 per cent bonds, $1,000 denom- 
ination, 26-40 inclusive; 54% per cent bonds, 
$1,000 denomination, 81-90 inclusive. 

French Railways Co. of the Province of 
Santa Fe, £2,800 of 3 per cent mortgage 
bonds, called for payment at par on Jan. 
2, 1933. 

Haverford (Township of), Pa., entire issue 
of sewer 54s, dated 1921, due 1951, called 
for payment at par on Feb. 1, 1933, at the 
Pennsylvania Co. for Insurance on Lives 
and Granting Annuities, Philadelphia, Pa. 

Lewiston, Idaho, $8,000 of 44% per cent gen- 
eral refunding bonds, calied for payment 

at par on Jan. 1, 1933. Numbers called: 
$1,000 denomination, 93-100 inclusive. 

Lewiston, Mont., $5,000 of 6 per cent water 
bonds, called for payment at par on Jan. 
1, 1933. Numbers called: $1,000 denom- 
ination, 21-25 inclusive. 

Lincoln County, Idaho, bond 46 of Richfield 
highway 6s, District 3, dated Jan. 1, 1913, 
called for payment at par on Dec. 1, 1932, 
at the First State Bank, Richfield, Idaho. 


Jerusalem Girls College, Ltd., £380 of first 
mortgage debentures, called for payment 
at par on Jan. 1, 1933, at Coutts & Co., 
London, England. Numbers called: £10 
denomination, 23 lowest, 1263 highest. 


Kallikote Raj., £7,700 of sterling loan of 
1903, called for payment at 102 on Jan. 1, 
1933, at Arbuthnot, Latham & Co., London, 
England. ‘ 

Missoula, Mont., bonds 90-127 inclusive of 
Special Improvement Sewer District 75s, 
6 per cent bonds, called for payment at 
par on Jan. 1, 1933. 

Moscow, Idaho, bonds 25-30 inclusive ($1,000 
denomination) of paving 54s, dated July 
1, 1913, called for payment at par on Jan. 
1, 1933, at office of the City Treasurer. 

Nampa, Idaho, various of funding bonds, 
due July 1, 1942, called for payment at par 
on Jan. 1, 1933. Numbers called: 1-20 
inclusive. 

National Bank of Iceland (Landsbanki 
Islands), £10,000 of 6% per cent loan of 
1924, called for payment at par on Feb. 1, 
1933, at the Hambros Bank, Ltd., London, 
England. 

National Mortgage Bank of Greece, £32,680 
of 7 per cent sterling bonds, called for 
payment on Dec. 1, 1932, at the Hambros 
Bank, Ltd., and Erlangers, Ltd., London, 
England. 

Osaka City Harbour Construction, 29,000 
yen of 6 per cent loan of 1902, called for 
payment on Dec. 31, 1932, at M. Samuel & 
Co., Ltd., London, England. 


Paris (City of), France, various of credit 
national 5s, of 1919; 6s, of 1921 and Pan- 
ama bonds, called for payment. 

Paris-Lyons-Mediterranean Railway Co. 
£75,000 of 6 per cent sterling bonds, called 
for payment at par on Jan. 1, 1933, at 
Baris Bros. & Co., Ltd., or J. Henry 
Schroder & Co., London, England. All 
outstanding bonds will be redeemed on and 
after Feb. 10, 1933. 


Peter Walker (Warrington) and Robert Cain 
& Sons, Ltd., £19,600 of 7 per cent deben- 
tures, called for payment at par on Dec 
31, 1932, at the Law Debenture Corp., Ltd 
London, England. 


Port of Grays Harbor, Wash., various of 
port bonds, called for payment at par on 
Jan. 1, 1933, at the National City Bank 
New York. Numbers called: 159-168 in- 
clusive. 

Portuguese Government, various of 3 per 
cent loan of 1902, third series, called for 
payment on Jan. 1, 1933, at Baring Bros 
& Co., Ltd., London, England. 


Seattle, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between Dec. 23, 1932, and 
Jan. 4, 1933, at office of the City Treas- 
urer. 

Sheridan, Wyo., $14,000 of paving bonds 
called for payment at par on Jan. 1, 1933 
at the Chase National Bank and the 
Chemical Bank & Trust Co., New York 


Sidney, Mont., $1,100 of special improve- 
ment bonds, called for payment at par 
on Jan. 1, 1933. 

Snia Viscosa Societa Nazionale Industria 
Applicazioni Viscosa, £61,000 of bonds, 
called for payment on Dec. 31, 1932, at the 
Hambros Bank, Ltd., London, England 


Southern Rhodesia (Territory of), £1,100 of 
(Salisbury muncipal loan) 4% per cent 
loan of 1911, due 1944, called for payment 
at par on Dec. 31, 1932, at the Standard 
Bank of South Africa, Ltd., London, Eng- 
land. Numbers called: £100 denomination, 
35 lowest, 1000 highest. 

Spokane County, Wash., various of war- 
rants, called for payment at par on Dec 
22, 1932, at office of the County Treasurer 


Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Jan. 15, 1933, at office of the City Treas- 
urer. 

Stevens County, Wash., various of war- 
rants, called for payment at par on Dec 
6 and Dec. 17, 1932, at office of the Coun- 
ty Treasurer, Colville, Wash., 


Tacoma, Wash., various of local improve- 
ment bonds, called for payment on Dec 
15, Dec. 16 and Dec. 19, 1932, at office of 
the City Treasurer. 


Tel-Aviv (Township of) Jaffa, Palestine, 
£2,500 of public improvement external 6%s, 
due Jan. 2, 1943, called for payment at par 
on Jan. 1, 1933, at the Anglo Palestine Co. 
Ltd., Jaffa, Palestine, or the Guaranty 
Trust Co., New York. Payable in United 
States currency at the current rate of ex 
change. Coupons tue Jan. 1, 1933, should 
be collected in the usual manner 


Trans-Zambesia Railway Co., Ltd., £27,500 
of guaranteed first 6 per cent debentures, 
called for payment at par on Dec. 31, 1932 
at Erlangers, Ltd., London, England 


Twin Falls, Idaho, $13,000 of refunding 4% 
and 5 per cent bonds, called for payment 
at par on Jan. 1, 1933. Numbers called 
$1,000 denomination, 38-50 inclusive 


Victoria Falls and Transvaal Power Co., 
Ltd., £150,000 of 5 per cent first mortgage 
debentures (Series A, B, and C), called 
for payment at 110 on Jan. 2, 1933, at the 
ee Bank, Ltd., Lendon, Eng 
and. 


Victoria Falls and Transvaal Power Co., 
Ltd., £103,500 of 5% per cent second mort- 
gage debentures (Series A and B), called 
for payment at 103 on Jan. 2, 1933, at 
Erlangers, Ltd., London, England 


Yellowstone County, Mont., $25,000 of 5%4 
per cent road bonds, called for payment at 
par on Jan. 1, 1933. Numbers called $1,000 
denomination, 51-75 inclusive 





BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 
Adamstown and Mohnsville Electric Rail- 


way Co., in default on July 1, 1932; inter- 
est payment, on issue of first 5s, due 1935. 


A lated Gas Stati » in default on Dec. 
23, 1932, interest and principal payment, on 
issue of first 64s, Series C, dated 1929. 


Associated Gas Stations, in default on Dec. 
23, 1932, interest and principal payment, 
on issue of first 6%4s, Series D, dated 1929. 





Barranquilla (City of), in default on Dec. 
1, 1932, interest payment, on issue of 8s, 
due 1949, Series E. 


Berkshire Arms Apartments (Kansas City, 
Mo.), in default on Oct. 15, 1932, interest 
payment, on issue of 6s, due to 1938. 


Jalton Court Apartments (New Rochelle), 
in default on Aug. 1, 1932, interest pay- 
ment, on issue of first 6s, due to 1940. 


‘atarina Farms Co., in default on May 1, 
1932, interest and principal payment, on 
issue of first 64s, due to 1943; and in 
default on Oct. 1, 1931, interest and prin- 
cipal payment, on issue of first 7s, due to 
1934. . 


Clark-Arlington Building, in default on Feb. 
1, 1932, interest and principal payment, on 
issue of first 64s, due to 1938. 


sommercial Exchange Building (Los An- 
geles), in default on May 1, 1932, interest 
and principal payment, on issue of first 
6s, due to 1943. 


vonnor (R. )Co., in default on July 1,’ 1932, 
interest payment and Jan. 1, 1932, prin- 
cipal payment, on issue of guaranteed 
first 64s, due to 1936. 


Consolidated Gas Utilities Co.—Funds have 
been deposited with the Manufacturers 
Trust Co., New York, for payment of Dec. 
1, 1932, interest coupons on issue of first 
A 6s, due 1943. 


Consolidated Industries, Inc., in default on 
Dec. 15, 1932, principal payment and June 
15, 1932, interest payment, on issue of first 
5%s, due to 1939. 


Dallas Park Apartments (Miami), in de- 
fault on Dec. 26, 1932, interest payment, 
on issue of first 64s, due to 1936. 


Davenport Hotel, Inc., in default on July 1, 
1932, interest and principal payment, on 
issue of first and general] 6s, due to 1934. 


Dill & Collins Co., in default on Oct. 1, 1932, 
principal payment and April 1, 1932, inter- 
= payment, on issue of first 6s, due to 
1941 


Dondero (M. A.), in default on May 1, 1932, 
principal payment, on issue of first 6s, 
dated 1925. 


Elliott Apartments (Buffalo), in default on 
June 1, 1932, interest and principal pay- 
ment, on issue of first 6s, due to 1939. 


Fair Haven Apartments (Chicago), in de- 
fault on Sept. 15, 1932, interest and prin- 
cipal payment, on issue of first 6s, due 
to 1938. 


Gemmer Manufacturing Co., holders of 54s, 
due 1933, have been asked to deposit 
bonds, in assent to a proposal for exten- 
sion of maturity to Jan. 1, 1940. Coupons 
due Jan. 1, 1933, would be purchased on 
all bonds deposited under plan. Detroit 
Trust Co., Detroit, was depository. 


Hartford-Aetna Realty Co., holders of first 
6s, due 1959, who have not deposited their 
bonds under agreement may receive inter- 
est due July 1, 1932, on presentation of 
coupons due that date to the Hartford 
National Bank & Trust Co., Hartford, 
Conn. 


Hotel Pierre (New York), plan of reorgan- 
ization has been declared effective. Un- 
der plan depositing bondholders who sub- 
scribed to new 6 per cent income bonds at 
par to extent of 10 per cent of their hold- 
ings (first 64s, due 1949), would receive 
$100 of new 6 per cent income bonds, $650 
of new 5 per cent income debentures, two 
shares of new Class A stock and eight 
shares of Class B stock. Holders who 
assented to plan, but did not subscribe 
for new bonds, would receive $400 of in- 
come debentures, one share of Class A 
and four shares of Class B stock. De- 
positing holders of 6 per cent income de- 
bentures who subscribed to new income 
bonds on same basis as first mortgage 
bondholders, would receive $100 of new 
income bonds; $250 of new income deben- 
tures; one share of Class A and four 
shares of Class B stock. Holders of 6 per 
cent income debentures who did not exer- 
cise subscription rights were not entitled 
to receive any securities of new company. 


Los Angeles Mountain Park, in default on 
Dec. 1, 1932, interest payment on issue of 
first 64s, due 1939. 


Pierre Chauteau Apartments (St. Louis), in 
default on July 1, 1932, interest ._payment 
and Jan. 1, 1932, principal payment, on 
issue of first 6s, due to 1939. 


Pittsburgh Water Heater Co., holders of 
first 6s, due 1948, who assented to read- 
justment plan, dated Aug. 15, 1932, have 
been asked to deposit Sept. 1, 1932, cou- 
pons with the Colonial Trust Co., Pitts- 
burgh, for payment, half in cash and re- 
mainder in 6 per cent notes, due in two 
years. Under plan, coupons due Sept. 1, 
1932, and March and Sept. 1, 1933, would 
be paid on the above basis, and sinking 
fund requirements would be waived until 
March 1, 1936. 


10 East 40th St. Building (New York), J. G. 
Blaine protective committee has an- 
nounced adoption of plan of reorganiza- 
tion. Final date for deposits is Jan. 14, 
1933 (extended date). The Manufacturers 
Trust Co., New York, is depository. 


Violet Sugar Co., in default on June 30, 
1932, interest and principal payment, on 
issue of first 7s, due to 1935. 


Werdsworth (The) (New York), in default 


on July 15, 1932, interest and principal 
payment, on issue of first 64s, due to 1935. 
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News of Canadian Securities 





ROFITS lower than 
last year, but suffi- 
cient to cover dividend 
and other  require- 
ments, were shown in 
the statement of the 
Royal Bank of Can- 
ada for the year end- 
ed Nov. 30, issued on 





Dec. 29. 

Liquid assets increased to 52.86 per 
cent of the liabilities to the public. Cash 
holdings aggregated more than 24 per 
cent of the public liabilities. 

Total assets were put at $765,512,920, 
compared with $825,702,436 last year; 
liquid assets $355,929,915, against $348,- 
630,551; cash holdings $164,630,722, 
against $150,286,889. 

Dominion and provincial government 
securities were $89,448,844, compared 
with $85,473,058, and Canadian and 
municipal securities, with British, for- 
eign and Colonial public securities $26,- 
750,444 against $24,641,816. 

Commercial loans were put at $360,- 
562,286, against $419,345,043, while call 
loans in aw dl were reduced to $28,- 
951,263 from $39,137,268 and call loans 
elsewhere to $36,400,142 from $37,156,- 
111. Smaller import and export trade 
accounted for a reduction in letters of 
credit to $20,092,951 from $28,966,506. 

Deposits of $619,094,143, compared 
with $664,795,718 the year before. Sav- 
i — fell $8,000,000 to $468,391,- 
158. on-interest deposits declined to 
$128,983,165 from $170,913,903. 

Profits were recorded as $4,861,849, 
compared with $5,448,327 in 1931. The 
sum of $3,850,000 was taken up with 
dividends, while officers’ pension fund 
took $200,000; bank premises, $200,000, 
and Dominion Government taxes, $600,- 
000. 

The directors authorized a transfer of 
$3,000,000 of undivided profits to invest- 
ment depreciation reserve, leaving $1,- 
166,954 to be carried forward to profit 
and loss account. 


Bank of Toronto 
In its seventy-seventh annual state- 
ment, for the year ended on Nov. 30, the 
Bank of Toronto reports profits at $1,- 
044,393, a decrease of $124,000 from last 
year’s figures. However, it carried for- 


New York Produce 
Exchange Securities 
Market 


For Week Ended Dec. 31. 





Sales. High. Low. Last. Chge 
1.000 Adm Alas Gold........ 07 07 OT7— 
100 Am & Cont w w...... 3 3 3 os 
2,500 Andes Petrol ......... 07 04 07 —.02 
3.200 Bagdad Copper ....... .18 15 .15—.05 

500 Bancamerica Bi ...... 2 1% 1%- Nw 
500 B G San Shops........ % % % 
500 B! Hawk Cons M...... 17 AT «17 —.10 
200 Bon-Ami B ........... 20 20 20 ° 
4,500 Como Mines .......... ms x 20. 
100 Con Raz Blade ....... 4% 4% 4% ~~. 
2,764 Cont! Shrs ........... 15 .12 —. 
200 Corp Tr A A.......... 1.70 1.70 1.70 —.16 
2.000 Det & Can Tun....... oT 03 03 —.07 
300 Eagle B Mine......... 2.10 2.00 2.10 —.90 
2,300 Fada Radio .......... 2% 2 %-- %* 
400 Fisk Rubber .. 3 13 2. 
1,000 Do cash ......... , ee x mr 
OS rrr 3 26 2. 
22,400 Fuel Oil Motors........ 13 «4.08 = = .12-—.01 
12.100 Gen Electronics ...... 2% 2% 2% ' 
200 Golden Cycle ......... 9% 9% - 
100 Granada Gold ........ 1.00 1.00 1.00 +.15 
350 Helena Rub pf........ 2% 2% 2%- 
100 Do cash ..........-. 2% %2% 2% 
7,000 Int Rust Iron........ A715 15 —.03 
S00 Jenk Telev ........... %» % % 
220 Kane Stores A........ a oe 
13,345 Kilden Min ........... 1.40 1.15 1.35 +.10 
700 Kinner A & M........ 3 20 30—.01 
6,500 Macassa Mines ....... 18 18 .18 
3,250 Petrol Conv .......... 1% % M+ &% 
3,300 Railways Corp n...... 3 34+ % 
200 Rhod 8 Trust......... 1 1 1 ee 
25 R’ssville A & C pf.... 3% 3% %-— 1% 
1,500 Sherritt G Mines.... 26 .26—.19 
1,700 Shortwave & Tel...... 36 .32 _ 
4,200 Siscoe Gold ........... 1.20 1.00 1.14 +.20 
300 War Air cash.......... 30 «30 on 
20,600 Western Telev ........ % —- & 
100 Wing Acro ........... 4 4% 4% ~«OOt 
Wise Holding ......... % 6% 9 ia 
5,000 Zenda Gold .......... 10 05 ©.10 —.02 
Insurance. 
200 Seaboard Fire ........ 1% % %- % 


ward $64,393 after providing for divi- 
dends and all other demands, including 
taxes, and allowing for bad and doubt- 
ful debts. 

Deposits fell nearly $13,000,000 from 
$100,804,703 to $88,009,340 and commer- 
cial and call loans about an equal 
amount. Securities held increased by 
$1,805,000 to $37,275,000. 

Liquid assets of $61,302,000 equaled 
more than 62 per cent of the total lia- 
bilities to the public, an improvement of 
about 6 per cent from last year. Of 
the assets, $19,831,000 represented cash 
bank balances and notes and checks of 
other banks. 

Call and short loans, fully secured, 
were $4,196,087 and commercial loans 
$48,251,689, a reduction of $10,713,000. 

As liabilities, the statement shows $1,- 
500,000 borrowed under the finance act, 
against nothing for the year before; 
notes in circulation, $5,764,689, against 
$6,691,889; bills payable, $253,800, 
against nothing; other liabilities, $218,- 
049, against $190,918. 


Canadian National Railways Earnings 

The gross revenues of the Canadian 
National Railways for the week ending 
Dec. 21, 1932, were $2,352,723, as com- 
pared with $3,119,430 for the correspond- 
ing period of 1931, a decrease of $766,707. 

Canada and Great Britain Aid 
Newfoundland 

Details of the manner in which Canada 
and Great Britain have joined to save 
Newfoundland from default on its debt 


service which fell due on Jan. 1 have 
been made public by Premier Alderdice. 
The government of each of the two coun- 
tries provided half of the $1,250,000 
which is needed. Interest of $50,000 a 
year on their loan will be paid from an 
uncharged balance from the $300,000 
received from the Imperial Oil Company, 
which has a petroleum monopoly in 
Newfoundland. 

The Premier announced at the same 
time that the two countries would set up 
a commission in Newfoundland for the 
purpose of making a thorough study of 
the country’s financial condition and fis- 
cal system, with the direct object of over- 
hauling and making reforms before the 
next external debt payments become due 
in July. 

Pointing out that further declines in 
the prices of commodities vital to New- 
foundland had upset the delicately bal- 
anced budget of the country and made it 
impossible for the country to meet the 
January service charges out of its in- 
come, Premier Alderdice told of the suc- 
cess of the efforts of Prime Minister Ben- 
nett of Canada in arranging to bring 
financial relief. 

“It has now been arranged,” he said, 
“that a loan of $1,250,000 shall be made 
available to Newfoundland. Of this, one- 
half will be supplied by Great Britain 
and one-half by Canada. Newfoundland 
has agreed to the appointment of a com- 
mission, consisting of two members nom- 
inated by Great Britain, one of whom 
will be appointed in consultation with 
Canada, and a third from Newfoundland. 


Steps to appoint this commission will be 
taken as soon as possible.” 

Early appointment of the commission 
is considered necessary if the Parliament 
is to have the opportunity of acting on 
recommendations for fefunding which 
might be made, to take effect before July 
1. All but three seats in the Assembly 
are controlled by the government, so it 
is expected any proposed program will 
be quickly accepted. 

City of Calgary 

The Dominion Government refused last 
week to lend the city of Calgary suffi- 
cient gold to enable it to pay United 
States exchange rates on $2,135,000 in 
debentures which matured in New York 
on Jan. 1. Edgar M. Rhodes, Dominion 
Minister of Finance, informed Premier 
Brownlee of Alberta of the government's 
decision and he in turn informed Mayor 
Davison of Calgary. 

The Finance Minister, however, said 
the Dominion Government would consider 
making a loan to the Alberta Govern- 
ment “designed to meet the situation,” 
but it would not deal directly with the 
city. 

Mayor Davison said that if Calgary 
was prevented from making arrange- 
ments for the payment to its bondholders 
in Canadian funds, then “the responsi- 
bility lies definitely upon the city’s bank- 
ers and upon the Federal Government, 
and upon the financial interests who 
have attempted to force the city by 
threats from the position which it has 
decided to establish.” 





Treasury Bonds Highest Since Sept., 1931 


OLLOWING several days of re- 
K action, United States Government 
bonds resumed their advance 
Wednesday. Nearly all Treasury issues 
rose sharply to new high records since 


September, 1931. The Secretary of the 
Treasury gives notice that tenders are in- 
vited for Treasury bills to the amount 
of $75,000,000, or thereabout. They will 
be ninety-one-day bills, and will be sold 


on a discount basis to the highest bidders. 
The Treasury bills will be dated Jan. 11, 
1933, and will mature on Apri! 12, 1933, 
and on the maturity date the face amount 
will be payable without interest. 








United States Government Securities 
Recent Trend (Federal Reserve Board) 











Average yield | Dec. 31. Dec. 24. Dec. 17. Dec. 10. D 3 ng Ey 
§ ~e ain o> *. 24. 2c. 17. ac. 10. ec. 3. Nov. 26. Nov. 19. Nov.12. Nov. 5. Oct. 29. Oct. 22. Oct. 15. 
certif. (3-6 months)....... ° 0.03 0.15 ° s ° ° . . ° ad e 
U. §S. Treasury bonds (3 
long-term issues) ....... 3.40 3.44 3.49 3.53 3.55 3.55 3.55 3.56 3.55 3.55 3.54 3.54 
*No quotations. 
Bonds: Week Ended December 31, 1932 
Figures after decimal points represent S2ds of a point 
Suittente tn "i Since ae of Issue——_, —Week’s Range—, ———Jan. 3——_, 
. 30, 4 " ate. ’ i 
2 % Consols of 1930............ $599,724,050 1 Apr., 1932 $, oct fa13 — » Oo — 
2 % Panama Canal, 1916-36.... 48,954,180 1 Oct.; 1906 July, 1913 aie ee ca 100 mn 
2 % Panama Canal, 1918-38.... 25,947,400 103% ..... 1923 Sep. ” 1913 100} 
3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 Apr., 1920 101.00 102 
3 % Conversion bonds, 1946-47.. 28,894,500 a wid ‘ 101.00 102.00 
2%% Postal Sav.(4th to 43d ser.) 43,453,360 neh eas , ; 
an mF LEE SO ee gi’ sae 257 ao , 
% First Liberty, . ee ,392,227,850 103.1 Oct. 19, 1922 86.1 
4% First Liberty, 1932-47... -. 5,002,450 102.17 Jan. 17. 1925 83.00 Ma i ee ee = fo oe 
WES Fourh Uibetiy, aeai aSetamase 183 May wast | Mey HB IP WS we BE we ae 
yo petal Liber ends eat? $5201 313.050 ; ‘ ; y 20, z 20 103.22 103.23 103.24 —0.73 
reasury, aor, wala $758,983, 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 110.0 109.20 109.27 109.26 109.29 3.39 
4 % Treasury, 1 1 REE 1 ee 111.12 Jan. 9, 1 94.00 Jan. 11,1932 106.25 106.8 106.20 106.16 106.19 3.34 
087.100 108 10 Jan. 10, 1928 89.16 Jan. 12,1932 104.26 104.8 104.16 104.20 104.23 3.31 
335.208 18 May 21, 1931 87.20 Jan. 12, 1932 102.14 102.3 102.4 102.5 102.9 3.12 
rete 4 103.16 May 20, 1931 87.24 Jan. 12.1932 102.12 102.2 102.8 102.7 102.9 3.03 
3 916.050 103.16 May 20, 1931 88.1 Jan. 11,1932 102.10 102.00 102.7 102.5 102.8 3.07 
; 800,418,000 “gy'21 Sep is, i931 ease San: Hh 1982 Pe ore Sear 33 Ste 34 
$5,258, 770,600 fits oe : ; : , 
$14, 256,857,140 


















Treasury Notes and Certificates of Indebtedness 


sindbabnaetanes sn 2,115,000 “6 nas cai 
360,533, 101.14 101.16 2.35 
OE $3,299,087,300 
3a -1933, mature Feb. 1....... 144,372,000 100.18 100.21 —4 
% M-1933, mature Mar. 14.._. 660,715,500 100.31 101.2 —1.71 
2% series, mature Mar. 15, 1933. . 33,629,450 100.10 100.13 —0.10 
2 % 1933, mature May 2....... 239, 197.000 100.21 100.24 
ie, -1933, mature June 15.... 373,856,500 100.20 100.22 
14%% 1933, mature Sept. 15.... 451,447,000 100.24 100.26 0.07 
4% Service Certificate Fund 
mature Jan. 1, 1933....... 134,400,000 . ree 
4% 1933, mature Dec. 15.... 254,364, 100.14 100.16 0.22 
Total certificates ............ $2,291,981,950 


Total notes and certificates. . $5,591,069, 250 


—— —Jan. 
Outstanding. Bid. Asked’ Yield. 
3 % Series A-1934, mature May 2...... 244,234, 103.6 103.8 0.53 
2%% Series B-1934, mature Aug. 1...... . 292,600 102.3 102.5 0. 
3 % Series A-1935, mature June 15..... 416,602,800 103.7 103.9 1.62 a 
see Series A-1936, mature Aug. 1...... 365, 138,000 103.5 103.7 2.30 Jan. 18, 
% Series A-1937, mature Sept. 15..... 834,401,500 102.25 102.27 2.60 Jan. 
3 % Series B-1937, mature April 15..... 508,328,900 102.6 102.8 2.44 Feb. 8, 
4 % Civil Service retirement fund, Feb. 15, 
#2 sere 220,300,000 Feb. 23, 

4 % Foreign Service retirement fund, Mar. 1 

tn alaglatnedteae 2,140,000 Mar. 29 





(Rates quoted are for discount at purchase) 
Jan. 3—, 
74 Maturity. Outstanding. Issued at. Bid. Asked. 
Jan. 11, 1933... $75,954 19% 0.15% 0.05% 


25, 1933... 80,295,000 


1933... 75,056,000 0.22% 0.15% 0.05% 
, 1933... 75,480,000 0.21% 0.15% 0.05% | 
1933... 60,000 0.17% 0.15% 0.05% 
* 1933.:: 100,000; 0.13% 0.15% 0.05% 


, 1933... 100,039,000 0.09% 0.15% 





Treasury Bills 


1933... 75,110,000 0.14% 0.15% 0.05% 
0.20% 0.15% 0.05% 




















*Approximate. 
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News of Foreign Securities 


ONDON—T he stock 
market resumed busi- 
ness on Tuesday on a 
cheerful note after the 
New Year holiday. 
The Kaffir mining 
stocks were outstand- 
ing in heavy dealings, 

~~! with London, Paris 
and Johannesburg big buyers. In the 
afternoon prices lost part of the early 
gains, but the group finished strong. 

British funds were in good demand, but 

the best prices were not maintained and 

the list became irregular. German bonds 
continued in demand. 

Almost all the industrials were higher, 
but Cables and Wireless dropped after a 
strong opening. The internationals were 
better, following Saturday’s news from 
Wall Street. Shippings and motors con- 
tinued to rise and Courtaulds was sup- 
ported. Oils were uncertain until French 
buying in the afternoon brought general 
improvement. Other mines besides the 
Kaffirs were good, including the Rhode- 
sians and West Africans. 

Credit was plentiful at one-quarter to 
one-half of 1 per cent. Discounts were 
steadier. Sterling eased at one time to 
$3.33, but rallied and closed at $3.33%. 

The Bankers’ Magazine index of 365 
representative securities in the London 
market, based on December, 1921, as 100, 
stood on Dec. 17 at 109.4. A month be- 
fore it was 109.6; in December, 1931, it 
was 98.5, the low record. The past year’s 
highest monthly index number was 112.5, 
in October. 

The Financial News index of thirty in- 
dustrial shares, based on the average of 
1928 as 100, is placed for Dec. 29 at 67.1. 
This compares with 65.8 a week before, 
59.9 a year ago, and a low record of 51.3 
on May 31 this year. 

The following are closing prices on the 
London Stock Exchange on Jan. 3: 








Price. 
 xddin tide nice enenmanexeoa 9s 3d 
Eo eee dub ies s0de vdakeme’ £2 

“|. ere erereeree> 41s 6d 
British-American Tobacco .............. 
— Co PUREED EGEt-é hee eaneeesel 8s 

as nis wna duexebeieee 3s 444d 
Cables & Wireless...................055 ® 

SN OMS E aa an ek knecencesniewidnodanel *12 
Casreras opdimary, A. ..........cceccesss £ 


ry, A 
Celanese Corporation of America... .. 
Courtaulds = cre ve 











ai Bindii a cuininkbstsninna 606.06 cola nae eu 
DO. ae hada hanka anes ae ag eee 55s 
Dunlop Aaa a kb cacti saeaneaae 20s 3d 
Elec | _SRERS NP em RerR ES. lis 
iE Aer adin a dig-a-nin <y)vun ina e-aead d 
c | "epee a ‘ 
[mperial ee d 
[mperial Tobacco ......... 97. 
on Midiand Railway................ £16 
ondon Underground ............... 19s 44%u 
exican RE e tc atnnentankeacall 7 








e 
Mining Trust, Ltd 
Rand en IRRR ee 

















United Havana Ry ordin 
United Molasses, Inc ed 
EN aia wad'ad a b4-Ub ums 6: 
.. ... arrears 
British Wer Loan 3s... 
Do _ 4s, 1960-90 
*Per cent of par. 





Berlin 


Under the influence of selling by pro- 
fessional traders stocks at Tuesday’s ses- 
sion of the Boerse moved downward, 
while bonds held firm, realizing sales 
being absorbed by a good public demand. 
In late trading a recovery in stocks set 
in and the closing generally was not 
much below Monday’s levels. A marked 
exception was Rhenish Browncoal, which 
lost 5% points. On the other hand, the 
electricals were notably resistant. Ges- 
fuerel rose 2 points on the day. Money 
rates were easier. 

Stocks on the Berlin Boerse began last 
week with an advance under the leader- 
ship of electrical and steel shares, but 
in the middle of the week there was some 
realizing of steels and textiles. On 
Thursday a new advance began in public 
utilities, chemicals and cement shares. 
On Friday Rhenish Westphalian Electric- 
ity rose 6 points on the announcement 
that it had acquired interest in the Rhen- 
ish Lignite Corporation. 7 

The majority of other stocks gained 
ground, butlater there was heavy selling 
of Siemens & Halske on an unconfirmed 














LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 31, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 
N. Y¥. Stock Exchange. N. ¥. Curb. 
a ig aue aiashae i ark oe Rae €-w SEU $14,772,500 $1,661,000 
EERE COC OO ee eee a ore 16,262,000 1,870,000 
I I NE au. ca. 0 oy ors aisceuye 8:08. bi8 ele, ote 16,740,500 1,589,000 
I i iseuid 5 a5 Apel a een 6 eo Rae 745,398,100 78,160,000 
STRAINS © a. 5 ce: cas ons ahaccpcecaodeaee nae ire sew anc o air 030-0 74,679,000 
FOREIGN BOND AVERAGES 
(1e Foreign Issues) 
High Lew. 
he i so a's cara aso kc 00s demas oemene 95.74 95.41 
SE ES oe a5 4d kh bE CA ead (whbaadaeeeaawhh oe 95.77 93.56 
FOREIGN GOVERNMENT SECURITIES 

British 34 Betas Ba% British 4% French 8% French 0% ee le 
war loan consols 1960-1990 rentes 1920 amort. Govt. 54% Rep. 7% 
Dee. 27 <2... Closed 77 fr 117fr90c 56% 76% 
=) eee £9834 £74%4 £108% 76fr70c 117fr30c 57% 77% 

ae ee 985% 74% 108% 76fr70c 117fr30c 59% 79 

Se 9834 74% 108% 76fr80c 117 fr 58% 79 
Dee. Bb 2.6... Closed 77fr50c 118fr40c 593%4 79% 











rumor that its dividend would be passed, 
which induced all-around realizing and 
ended with the market weak. 

The average of twenty active stocks 
on the Berlin Boerse as of Dec. 30 was 
85.25, against 83.93 on Dec. 23. 

The absolute centre of interest on the 
Berlin Boerse last week was the bond 
market. It was the strongest witnessed 
in Berlin in many years. The advances 
scored were stimulated partly by the ad- 
vance of German gold bonds in London 
and the approach of coupon payments. 
Shortage in offerings of municipal and 
mortgage bonds repeatedly compelled ra- 
tioning of allotment to buyers. 

The following are closing prices on the 
Berlin Boerse on Jan. 3, 1933, with net 
changes from prices on Dec. 27, 1932: 








P.c. Net 
of Par. Chge. 
ppepemtine Elektr Gesellschaft.. 29 — 2 
Berliner Handelsgeselischaft ..... 90 t 1 
Berliner Kraft und Licht.......... 118 5 
Commerz und Privat-Bank A G... 53 wa 
7 "SRR gear reenter 108 «6 ++ ' 5 
Deutsche Bank und Dis Ges. 732 —2z 
Deutsche Reichsbahn pf... —2 
Deutsche Erdoel nf 
Dresdner me 
Se ee ar _ 
al Elektr-Werke + : 
I arbenindustrie... ea 
Mannesmann ‘ = $ 
North German Lloyd - 
Rheinische Braunkohle ........... 185  —18 
wear 147 =+3 
Siemens & Halske...............-. 121 —3 
eon cat avacpdkenamaie 168 —3 
*Ex dividend. 





Geneva 
The following are closing prices on 











Jan. 3 
Swiss 
Francs 
Amer-European Securities ........... p 
|S Ee i eres 
Banque d’Escompte Suisse ........... 88 
Cie Suedoise des Allumettes, B........ 13 
S&S Peele .. + 628 
Hisparno-Amer de Eiec........... ... 875 
talo-Argentine d’Elec............:.... 82 
SE SI 5.50 aban. 0060.04.00 06:04 276 
Nestle & Anglo-Swiss Milk............ 515 
Societe de Banque Suisse........ .. 580 
Swiss " - SK onesc6o ae 
Swiss Fed R R 3%s, 1899-1902......... 99.90 
sf § ere 106.10 
Swiss Govt 5s, 1924-34.........2202252. 106.25 


Paris 


The year 1933 opened on the Paris 
Bourse under favorable conditions. The 
features were advances made by French 
rentes and gold mining stocks at the 
opening. Later when Royal Dutch oil 
stocks became active the whole market 
improved, and. the flose came on the 
day’s highs. 

The optimism in Finance Minister 
Cheron’s declarations helped _rentes, 
which continued their recovery. In for- 
eign exchange, firmness of sterling was 
the princi factor. The pound closed 
at 85.56 francs after $5.27 at the last 
session. The dollar remained steady at 
25.62%, which is above the export point. 

Rentes closed as follows: e 3 per 
cents, 78.35; 1917 4s, 91.60; 1918 4s, 
89.55; 1925 4s, 107.95; 1982 4%s, Series 
A, 94.70; B, 94.50; 1920 amortizable 5s, 
118.60. 

The following are closing prices on the 


Paris Bourse on Jan. 3, 1933, with net 
change from prices on Dec. 27, 1932: 

BANKS. Net 

Francs. Chge. 

Banque de France .............. 11 —300 





Banque de Paris et des Pays-B. 1,720 + 20 

Rompe Nat d’Escompte de P.... d,220 + 30 

rrr 160 + W 

Credit Foncier de France. ... 4,870 — 80 

Societe Generale Fonciere...... 183 + 8 
RAILROADS. 

Canadian Pacific ...........-... 383 + 21 
ee err errene 1,530 + 60 
PUBLIC UTILITIES. 
Compagnie Generale d’Elec.. 2,330 + 30 
Distribution d’Elec a Paris...... 2,260 + 40 
Eaux Lyonnaises ........... 2.440 + 50 
Union d’Electricite ............. 830 +2 
Ge MN vos 65006 606050000 60 830 + 30 
INDUSTRIALS. 

BE DRIES seiecisccecsssesescses 
ety SEPP errr. 170 
Etablissements Kuhimann ..... 540 - 
WE BAD acccccccved Ricadnx : 66 + 3 
Galeries Lafayette .......... . 101 + 4 
I a wind ois hesy oes. . 1,080 —250 
Societe Francaise Ford ... : 111 4 2 
Societe Andre Citroen........ : 
I 656.650 55 509 6b: 0.66 1,130 — 
OIL. 
a errr rr rere .- 1,620 +100 
CANAL 
GED Nasousseseud dededdidas teensex 16,900 —500 
MINES. 
Mines de Courrieres............. 390 
MOO GO BBs si 0 06 ihe cs cenecc . 510 
Italy 


The following are closing prices on 
the Milan Stock Exchange on Jan. 3: 


BANKS. 
Lire. 
Banca Commerciale Italiana......... 1,035 
Ay SFP © 
CD POD, sidsccsccitecsccccsesse GOD 
INDUSTRIALS. 
RARE 
OID, 0:6.0:6.0:3-04 8.20 ecvaessee 11% 
| eer ere 56% 
EE Saat E DSSS. Ua dng d b0dss.60.b 606 wens 16 
EET er 32% 
i aso his Jade é0:0 4s 66 6 b-0:8 103 
NL, 6.6-60.5.54:3-6.06006400800000 628 
WUE, 2 nada tals esa's04 66000 50-0 147% 
SHIPPING. 
CI IN ckccccactedsevsecee — | 
Eee re 26 
CED sn cksccgheccessdeteane 42 
Navigazione Generale Italiana....... 103 
PUBLIC UTILITIES. 
Adamello Electric .................5. 96 
PEPEREIC TOOUEIS oc cccccccccscccecoess 130% 
Bresciana Wiectric ..........ccceceeee 170 
EE IE 5b i6.6-c-000560%s5esaebe 478 
BIN, TEED nos cccccaccccccccce 207 
Lombarda Vizzola Electric........... 247 
Meridionale Electric ................. 181 
TAMER, TOGCTES on ccc cccccccccccces 20 
i tiene cushéadcahss teceup. <a 
Sy 6 RRP SPERP RETR EISSSss: 24 
Romana di Electric.............. 22644 
I BC dG: 0's. ase. 4:6 6,805.06 0d 6e0d 04 131" 
ES nns kb é4k0rdcbebeeccecns 
EE ID «6.6.6 6s du ssccuen sed vee 196 
££ Pa Sereaieasee 11% 
Valdarno Electric............ Pears . 106 
RAILROAD. 
Meridionele Railways ................ 650 
BOND. 
Consolidato Italiano 5%............. *84.95 
*Ex dividend 25. 


Mercurbank of Vienna 


Stockholders of the Mercurbank of 
Vienna have been advised that its capital 
is being reduced by a change in the par 
values of shares from 20 schillings to 10. 
Stock certificates may be presented for 


stamping at the office of Hallgarten & 
Co., 44 Pine Street, New York. Share- 
holders received rights entitling them to 
purchase 500,000 shares of* additional 
stock of 10 schillings par value at 12 
schillings a share in the ratio of one new 
share for each two shares held. 


Europe 

Continued from Page 4 
added. Here’s worse: Three hundred and 
seventy-five thousand dollars was ap- 
propriated to be given unconditionally 
to employers on the understanding that 
amounts so given would be used to in- 
crease production and employment. The 
money was paid out and thankfully re- 
ceived, but it has been applied to pay- 
ment of bank debts and the like. 

An official report - states that the 
average wages of industrial skilled work- 
ers have fallen 21.2 per cent from the 
high level of 1930 and that the wages 
of women workers have fallen 17.8 per 
cent. 

Export of iron and steel in 1932 aver- 
aged about 208,300 tons monthly, as 
against 360,100 tons in 1931. 

Export to the United States in the 
first nine months of 1932 totaled 206,- 
000,000 marks in value, as against 376,- 
000,000 for the corresponding period of 
1931. Import from the United States 
in the first nine months of 1932 totaled 
434,000,000 marks in value, as against 
622,000,000 for the corresponding period 
of 1931. 

The committee which is studying the 
question of renewal of the German 
standstill agreement which expires Feb. 
28 next reassembles on Jan. 10 in Lon- 
don. A definite conference is to open in 
Berlin on Jan. 30, in which representa- 
tives of both creditors and debtors will 
participate. 

The total of credits covered by the 
current standstill agreement is esti- 
mated at about $900,000,000, a little less 
than half being held by American banks, 

The Frankfurter Zeitung estimates 
that German claims “frozen” abroad, in- 
cluding export credits to Russia, total 
the equivalent of $750,000,000. 

The domestic and foreign debt of the 
Reich as of Sept. 30, 1932, was 11,540,- 
000,000 marks, as against 11,706,000,000 
on the corresponding date of 1931. 

Dr. Guenther Gereke has been at- 
tached to the government as Commis- 
sioner for the Promotion of Employ- 
ment. 

In 1931 Germany bought 44.1 per 
cent of her imports from countries out- 
side Europe and sold 19 per cent of her 
exports to countries outside Europe. The 
proportion of her total export going to 
European countries was 75.6 per cent in 
1929; in 1931 it was 81 per cent. The 
percentage of her exports taken by 
North and South America was 15.5 per 
cent in 1929; in 1931 it was 9.9. 

The latest estimate by the Statistical 
Bureau of Berlin of Germany’s foreign 
indebtedness places the total (both pub- 
lic and private) at $4,908,000,000, not 
inclusive of direct investment by for- 
eigners in German stocks and real es- 
tate. This total is distributed among 
creditors as follows: 














SI MONOD: ccepsnviccascseu $1,999,000,000 
The Netherlands ............ 852,000,000 
WWURRRNIINE ccccccceciccssese 658,000,000 
Great Britain ...... -.. 575,000,000 
ES, $a.5e nn sadebiebéncacne 228,000,000 
Other countries .........060- 596, 000 











Observe that the gold reserves of the 
Reichsbank provide a ratio of only 28 
per cent against outstanding currency; 
therefore, shipment of metal by way of 
service of the debts is out of the ques- 
tion. 
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THE ANNALIST 





Friday, January 6, 1933 





ADVERTISEMENTS, 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Quotations are as of the Tuesday before publication. 


OPEN MARKET FOR UNLISTED SECURITIES 





FOREIGN SECURITIES 


jan Restoration 5s, aus. 
995... 





BeG 


gs pe 
os Aires, 5s, 1915 "0 pieces. . 


KE 


SSNSSSRRSE 


Ree 


‘1911. 
. 4s, 1917 (francs 1,000) 
920 


4 
a 


Loan 5s, 1920 
—! ees 1960 (1,000 fcs.).. 


SSiwSSSS5 
BSa8n.885 








PUBLIC ae 


las Gas ¢e, 1941 
Gas LL Elec. of =. . 1949 


1949.. 
Los Angeles ies Gas & Elec. ~ 1942. 
Louisville Gas & El. 6s, 1937 
Minneapolis Gen. El. 5s, 1934 
Mountain States Power ist 5s, 1938. ‘ti 





1 
South Je: ersey . 5s, 
tUnited Public ‘Serv. aeb. 
. & P. ist 
Wisconsin Pub. 4 Ast 5s, 1942. 


INDUSTRIAL AND MISCELLANEOUS 


Adams Express 4s, 1947 
me Met 


A 6s, 

American Thread 5s, 1938 

American Tobacco 4s, 1951 
Founde 


pe ers 68, 
ire Fabric ist 7s, 1942. 45 
Bear . me -Hudson River Bridge 7 
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vasesAL LAND BANES—BONDS 


eee euscestass 





ek oh ook elekeekeeteot tok. 


ATIIISEE 8 


JOINT STOCK LAND BANES—BONDS 


S88 


SRERSRNESESSSBNR eee 
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Bb SREBRSIHSSSRRKSSSSSRESeSTELSs 








JOINT STOCK LAND BANKS—BONDS 


—(Continued) 


Illinois 58, 1932-52. ......---eeeeees 
Do + a 29BB-BB. . 0... ccccccccves 
IM. Midwest. 5s, 1934-54.........-. 33 
Bowe Ge, WBIK-DL. .... 2. cccscccecees 
Do 4%, 1935-55. ........-..--.45- 
Kentucky 5s, 1932-52..........-.+.- 
= yo Ss, 1933-53.........-..++- 

Re SNieénedaneienéede 





id. 
57 
55 
45 
40 
50 
42 
40 
31 
32 
52 
57 
39 
40 
34 
i Mh ccrtnceecenceetnees u 
No. Carolina 5s, —_— enone 25 
Ohio 5s, 1933-53 ctfs. seaeneiseds ae 
Ohio-Penn. 5s, 1954 RRR RS 44 
Oregon-Wash. . a i sae ceed 23 
Pac. Coast, _ 5s, 1933-53 39 
Pac. C., Salt ay y 5s, 1933-53. 39 
Coast, Portland 14 1933-53... 36 
Pennsylvania 5s, perme, | 
Se EE -ceksackecncnntcee ch 55 

56 

5O 

37 

36 

37 

36 

44 

40 

44 


x es . 
Do 4 bee Ceaceeneccesececccacoes 


-57 
Va.-Carolina 58, 1937-57.......... . 32 
Virginia 5s, 1933-53..... s:6bcg tuibieaanaee 41 


INVESTMENT TRUST—STOCKS 


Fixed or Unit ae 


American Bankstocks. 1.45 
American Composite Tr. Shares. 2 
Assoc. National Shares ............ 
Assoc. Standard Oil "rocks, Bececs 3 
ET ¢nacecacaccecccssees 1. 
Collateral Trust Shares............. % 
Corporate Trust Shares............ ¥ 
SCR eeeonnseoaeecceseceses 1.57 
Cumulative Trust a. . baemnd@eadll 2.63 









OP Sn0Gbskesbenéecvddcconceaeens 5 
DL, Kicwhbonekees en wok cmahicmeind 2.1 
— PRE este 3% 
First Custodian Shares............. 2. 
Five-Year Fixed Shares............ 2.73 
Fixed Trust Shares, A............. 5.52 
SUA seteteheneesenneceecn 4.40 
Fundamental! Trust Shares, A...... 
| pongheeiadneeaangapns s 
Independence Trust Shares. - OS 
Low-Priced Shares ...... . @ 
Major Corp. Shares........ as « & 
Nation-Wide Sec. Trust ctfs., . & 
New York Bank Trust Shares ° 3% 
.-) Trust » i 
bessencuee - 1.75 
Premier Shares........... % 
Primary Trust Shares........ - * 
Public Service Trust Shares . *2.65 
Representative Trust Shares........ 6.27 
lected American Shares.......... 1.80 
Selected Cumulative Shares... ...... 5 
Selected Income Shares............. 2% 
Standard All-Amer. Invest., A..... 2. 
Standard Amer. Trust Shares...... 2.51 


Standard Colla 
Standard Oil Trust Shares.......... 3 
ey Bee ot, Amer., FT. G. A...... B 






American Business Shares.......... 1.41 
American Founders 7% pf.......... & 
Amer. & Genera) Securities $3 pf.. 23 
Bankers National Invest, A........ 10 
British Type BPONNNED, cvccccccceses 
Bullock's PE Bs cvcececvccccose 11 
Century - 3 
Chartered Investors — 

TD Ble ccccccccoess 50 
Continental Securities ‘om 
. Dividend WEB .cccce 1.08 
Equity (stam) 


uity Corp. 
Gude *winmaiit Trading 
Incorporated Investors 
a Secur. C 
WD Gb Bee cscccoccccccccss 
pppectaeea tomy ~tt ee Jersey 
Mass. Investors Trust.......... 




















ohawk investors tbitenccisaseens 
Mutual Investors ...............++. 
Nation-Wide voting shares......... 8 
Northern Securities ................ *20 
Petroleum & Trading Corp......... 5 
International Secur. 0 Becece 4 
BO Ge Miicvccccasccoqccccccccecce 4 
4 Si, GE OB. ccccecscce 
Spencer Trask Fund................ 1 
State Street Investment............ 41 
U. 8. & British Internationa) pf.. 4 
Uselps voting shares................ 8% 
NEW YORK BANKS—STOCKS 
Bank of Manhattan Co. (2)........ sat 
MD seeacedéteecocesceccecées xu 
CE Gs cecccceseccesseseus 155 
Fifth Avenue ($44)............... 1,350 
First Nationa! (100).............. 1,470 
Vati | oan psocececce’ oeee 30 
i  werrenmprerets 42% 
SED CEE nc ccciccccccqgecese 3 
Pubic National " Sacaiaie see seta ts) 
MEY AOb6660 naseeeseusuadatesess 
Textile GD. cccicvccccccccccesevesece 27 
TT 6064966860006600080 cecceccese 2 
EEE Sh c6cesecctestonceseeseeeat 45, 


BERS 


_ 
> 


: SRSSSSSSLASSSSaRs 


an 
Sun Life (Canada) 
Travelers (16) 
United States Fire (30¢) 
Westchester (25c) ....... 
Corn ———, (s) Cnsescasnncetes 
Empire = ¢ Dib tisacioseewes 


Pennsylvania Co. for Ins. (3).. 
Philadelphia National Bank (5) 


a ee ee 
SEF 


: ee 
“Zen a&e Fa 


tt 
' =. 
Ss 


 $ERSaRe 


Fe 


8 aee 


FEES 





= 4 Great Southern 





ed ed deed deed de 


N. Y. TRUST CO.—STOCKS 


Bid. Offer. 
Mamee Gam. Bed... cccccsesscscecss 144 ee 
Bank of New York & Trust (14)...332 352 
PE ED cc ctccancensteedcaes 15 1 
Bankers Trust (3)... .%.. .scsccccses 70% %72% 
Bronx County (1)...............455 
Brooklyn Trust (10)..............+-- 168 183 
Comtess Mamover ($7)... ..cccccesses 146 150 
Chemical Bank and Trust (1.80)... 36% 38% 
GEE cacdabasasoscuvageéoneerenss 30 40 
Continental Bank and Trust (1.20). 1% 18% 
a oo PEPE AEE SEEM ETS 7 o- = 
North River BD docenicandsesnas’ 9% 11% 
BEE GED dcvcccceccessccsecces 26 33 
Northwestern National (5)........- 71 76 
Phoenix Insurance (2)...........--- 46 48 


Preferred Accident, new..........- 7 9 
Providence Washington Insur. (80c) 1 1 
DEED WED cecccccccgectcaseseseece 1 
St. Paul Fire & Marine (6) 
Security (1.40) .............. 








Underwriters Trust, new........... 50 
United States ({70) ............- 1,560 1,660 


PHILADELPHIA BANK STOCKS 


Central Penn. Nationa] (12.50)..... 27% 29% 
City National Bank (3)............ 23 26 
Corn Exch. Nat. Bk. & Tr. Co. (4) 40 42 
Fidelity-Philadelphia by (24)....390 405 


First National Bank (20).......... 265 285 
Girard Trust, “= Gi sccececnctes 80 82 
ee ED Gi cncccceeaseesees 7 
rket Street. Nationai CO eee 
Northern Trust EP actccssseocass 430 





dent Trust ({25)..........-...330 


Real Estate Land Title & Trust (1) 8 


9 
National (2)..........-.55+. 23 26 


Tradesmen’s Nat. Bank & Tr. (12).130 140 


BOSTON BANK STOCKS 










First National of Boston (2)....... 28% 30% 
Merchants National (16)...... -2000889 es 
National Rockland (3.20)...... “6 61 
National Shawmut (2)............. 26% 
md National (4)................ 84 
United States Trust (50c).......... 9 
INSURANCE—STOCKS 
Aetna C. & 8. (11.80) . 36% 38 
Aetna Fire (2) - 28% 
Aetna Life ...... sae 14 
Agricultural (2) . . 37 42 
American Alliance a ° 10% 13 
American Equitable, new 5 8 
American Home ........ as 4 
Amer. Insurance of Newark ( 6% 8% 
American Reinsurance (2)........:. 23 27 
SED EES gowecccessceconcns 10 12% 
BEE GEE cccceccccccccoccsees 1 18% 
Baltimore American ............... 3 
Boston Insurance (16)............- 305 
CE Ai Ghcchinder-con6ce<acaecas% 9% 11% 
fi fs 2 Serer 60 15 
Colonia] State Fire................. 5% ™ 
Continental Casualty .............. 5 
Conn. General Life (80c).......... 26% 29% 
CED Scatabbignecdesceeesese 7 10 
Consolidated Indemnity............. 1% 3 
—- PG, ROW... cccccccces 14 17 
cetSOtbndeenbececsccescecees 2% 3% 
a PEMD GB... ccccccccesces 7 
BE, BOP Gis ccsccoscccccccoes 40 45 
Fidelity & Deposit (4)............. 33 36 
Firemen’s (Newark). eee 5 614 
EE GY Gs cnccuscccececens 11 13% 
General Alliance ............ee00-. 5 7 
Glens Falis (1.60)................+- 26% 28% 
Globe & Republic.................. 5 8 
SD OP Ba nc ccccccccccccccce 64 84 
Great American Indemnity......... 7 
Great American (1)..............+. 11 134% 
Halif. CE ctietheecanhicehessues 10 
DY MED sicécceccecccceveds 24 
ED pice ceccceesqicwneads 36% 38% 
ford Steam Boiler (1.60)...... 41 44 
PED WIE. cccteccccedcccsesens 7 9 
Se GE MM ccccccccesccecccces 1% 
Home Insurance Co. (N. Y.) (1)... 138% 15% 
DED /catcdccedeccesosescccece 6 8 
Importers & Exporters (1)......... & 11 
Independence Indemnity, new....... 2 4 
ED ccdccccncesecedascses 3 6 
PT Pde sécsenesesnesncesees 44 3 
Lioyd’s Casualty 1 2% 
Lloyd's I 6 
Majestic Fire .......... 1 4% 
‘asualty, 3 She 
Bonding & Insuranc 14 19 
Merchants & Manufacturers 3 6 
Missouri-State Life ....... 4 &% 
National Tenn? (46c) . 4 > 
1 Liberty ....... 2 3% 
National Union” eneteteuceus 20 27 
National Fire (2)............ - 37% 39% 
New Amsterdam Casualty (1) 16% 18% 
New Brunswick Fire........... -. ™ 9% 
i, CE 6c 6csccceesesseseses 7 10 
New England Fire.................. 7 12 
New Hampshire Fire (1.60)........ 31 34 


RAILROADS—STOCKS 





Tt EE asscancestsccess 
Mopite Birmingham pf 

RT MEE 00 cccccecscescsesae 51 
New York, Lackawanna & Western 75 79 
New York & Hariem................ 103. s:110 
Pittsburgh, Fort Wayne & Chicago.100 as 
i RtbSiietebdessceceneseee een 138 
Rensselaer & SD coeescentess 96 101 
St. Louis Bridge ist pf............. 97 101 
Do 2d is ROMACAL+Ent 6 gehen en eee ek 48 51 
» R. of MR. Louls.......... 97 #86101 
United N. J. — & Canal..... 193-197 





4 yoy Corp. 
ist Di 


2 


PUBLIC UTILITIES—STOCKS 


Key. Bid. Offer 
Arkansas Power & Light 7% pf..... 63 65 
Atlantic City Elec. pf. (6)......... 95% 97% 
Bangor Hydro Elec. 7% pf......... 101% =C«.««. 
Birmingham Elec. pf. (7).......... 38 


42 
Buffalo, N. & E. Power pf. (1.60).. 21 21% 
Central Maine Power 6% pf 65 69 





SE rrr vee 79 
Centra! Power & ‘Light c.f seer 37 
Cleveland Elec. Illum. 6% pf....... 107 109 
Col. Ry., P. & L. ist pf., A 6%.... 81 84 

Do B, 6%% pf.... sevcoosecs @ 72 
Consurmers Power 6% pf. crveebedenas 86% 88% 

i Os ccnsnccsaconnenesaes 90 93 
Cons. Traction (4)................. 19 22 
Dayton Power & Light 6% pf....... 96 97% 
Derby Gas & Elec. pf. (7)........ 55 59 
Essex & Hudson Gas (8)....... -147 
} wow Light & Power units (6). 35 

as & Elec. Bergen (5)............ 93 
; oe County Gas (8)..........-. 147 - 
PD UE OE. Cai ccccccccncsscce OO 81 
Interstate Power 7% pf............. 16 21 


Jamaica Water Service pf. (3.75)... 47% 49% 
Jersey Cent. Power & Light 7% pt... 80 82 





Kings .County Light 7% pf - 
Los Angeles Gas & Electric 6% pf.. 89 





Metropolitan Edison pf. (7)........ - 
Miss. River Power (6)............. 88 
Mountain States Power pf. (4)..... 31 
National Public Service, A.......... % 1% 
Nebraska Power 7% pf............- 94 97 
Newark Con. Gas (5).......2.0-+55 90 oe 
N. J. Power & Light 6% pf......... 78 és 
New Orleans Public Service 7% pf.. 37 42 
Cklahoma Gas & Elec. 7% pf....... 69 74 
Pacific Power & Light pf. (7)...... 40 43 
Penn. Pow. & Lt. pf. (7)........... 91% 92% 
Piedmont & No. Rw eS eee 16 23 
Sioux City Gas & Elec. pf. (7)..... 70 72 
Somerset U. Mid. L. (4)........... 72 72 
Southern Cal. Edison pf., A (1.75). 4 2614 
> A S| Pr naseee 22 lq 
Southern Colorado Power, A...... Ww 3 
a rere rrr ae 70 


South Jersey Gas, Elec. & T. (9).. 145 «150 
Tennessee Electric Power 6% pf. . 63 - 







3) Reece aeoae 7 on 
Texas Remar & Light  Y Pee 81 
Toledo Edison 7% pf............... 7 78 
United Gas & Elec. Conn. pf. =e 45 
Utah Power & Light < (7). 35 


Utica Gas & Elec. pf. (7)...... -. 89 80 
Wash. Railway & Elec. pf. we Ht 


INDUSTRIAL AND MISCELLANEOUS 





—STOCKS 
Alpha Portland Cement pf. (7)..... 50 85 
American Book (4).........-+s0- 44 48 
American Hard Rubber............. il 
American Hardware (2)............ 13 16 
American Manufacturing .......... 9 15 
= eye arepersrrrs 45 -55 
American Meter Co..........ccs-ee. 7 10 
| a) & Wilcox (2). wsnbweneds 24 2 
pdakaseecqnceeensvens 8 12 
| —~E 3.) @ Sons. 2 5 
> AE epee 35 50 
Pees Gee, GD BE. Coie cncccccscee 80 93 
Bon Ami Co., B (4214).........-5+. 24% 29 
Brunswick-Balke-Coliender 30 
Butler (James) pf.......-cccccccess 2 5 
Canadian Celanese ................. ™% 9% 
CE Ea x te 6.6c0essesesedeacwe 70 75 
a Ce: . - ™ 10 
SEE 82 
Clinehfiela SE seenedesnssasneesen mt 8 
Colts Patent Fire Arms (1).. 61g 8 
Congoleum-Nairn pf. (7).. 98 101 
Crowell Pub.°(1)........ 17 20 
Do pf. (7) ..... : . me 
Diamond Shoe pf. (6%). 40 48 
Dictaphone Corp. ...... Tm 
| ee GC) Crucible. 25 30 
Douglas S le 6 10 
Deaser Corp. Xo) anak wkd. @haediee 06 a 27 
TD ccncenennsesntesenet 15 25 
Fanny Varmer AE eae 15 20 
Franklin Railway Supply.......... 10 ee 
Great Northern Paper (1.60)....... 12 14 
——— ~~ ME cine sucnaedwesens 12 16 
lowe Scales .......... SieewKieaws ly 1% 
Di Stbienennessevnetedsoenaeen 5 7 
Ind. yw SY Pt hbieeeweeee ee 29 
Kress (S. H.) pf. (60c)............ 10% 
Lawrence Portinnd Cement......... 5 ™% 
Lord & be SS ee ee 58 a 
-— 2d pf. (8). padenaeeens 68 os 
Macfadden Publications ....._....: 2 34 
DE cel tPLasiesdensniccneeecees 13% 15 
Merck. RD TES err ee 72 76 
Mock. Juds. & Voer. a Th Theses 20 30 
National Casket (3)................ 36 41 
Ph Miith666cn080ccersesseenes 85 90 
National Licorice (1.50)............ 18 24 
National Shirt Shops............... % 2% 
Newberry (J. J.) pf. (7).......... 73 80 
N. Y. Merchandise ist pf. (7)...... 75 oe 
New Jersey Worsted pf oe 3S 


N. W. Yeast (12) 


Ohio Leather (1)... 


Piggly Wiggly ..... ats 


tinnnenn«doure 
Reeves D) I 





Savannah Sugar (6) 

ih MES hei ds 000.060009900604-0% 80 
Scovill Manufacturing | ees 11% 13% 
Schiff Co. conv. pf. (7)............ 55 65 
i CE st txcsedneaeeetabe ‘as 
Singer Mfg. (8 

Solid — Ltd 

—- 








+ ~ dividend. +Selling due to default 


terest. tIncludes extras. 











KEY AND INDEX 


+ Wolff & Co., 50 Broad St., N. Y. 


hone HAnover 2-2033. See Front 
Cover. 
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e 
Week Ended Transactions on Out-of-1 nN 
OW arkKetsS Saturday, Dec. 31 
San F i 
an Francisco Boston Pittsburgh St. Louis 
STOCK EXCHANGE STOCK EX ; 
STOCKS —_— Sales ee es 
; . High . S : . 
Sales. High. Low. Last. Sales. High. Low. Last. 80, Allegheny St! ..........+> oy yi mar 7 —— 3 iigh. Low. inet. 
300 Alaska Juneau Gold..... 13% 12% 13% 110 Alles & Fisher........... 3 3 3 300 Am Window Glass pf.... 4 4 4 682 yg Fg SeceHe : s 4 
nglo-Cal Nat Bk of SF 19 19 19 6 100 Arkansas Gas pf ...... 3 3 3 15 Brown Shoe pf.........-. SM soe” 1107 
2,608 Associated Ins Fund, Inc 1% 1 1 4 760 Armstrong Cork ......-. 4% 3 4% 150 Bruce, E r a besevreraed 4 4 110 
= — ~ Decent Eng.A 2 1 1% % = —e Mi ssakesave 414 4% 4% 66 2-3 Burkart ..............06 60 ~ 4 
of Ca’ A 145 145 145 1 SS eee ee 1 i "Age - ° Cipeilanntidelen apie 4 : 
oe Sons & Share Co, ‘Lta. 1% 1% 1% 101% 10% 375 Col Gas & Elec, ns 25 16% 15% 16% 289 Coca- Cola” Bottling . steoee 1” 10% ut 
1, yron Jackson Co....... 1% 1 1% ; 250 Copperweld Stl .........- 5% 5% 5% 82 Con Lead & Zinc. ss SS & 
se Calambs Sugar Estate... = 7 8 a : = Dovenion ” Ses om OT] 2 eee “a seecececeeeee 18 .. 10 
EP ere 1 1 12 ' 1 tt Brew, A....... 1 a or | See mur ae, oo oesesees esd 5 
100 Calaveras Cement Co..... 1% 1% 1% 7% 50 Follansbee Bros pf..... 2 2 s” 1s "Ie Sat ae SSS EY a o o 
alifornia Copper Corp. . \ 702 General Motors, A ..... 1 emerson of ............ 
100 California Cotton Mills Co 1 é 4 3 1,950 Gulf Oil .......... saree ro sen oe 340 Fulton yt yp kistotiad Tif: 4 = = 
Cal-Ore Power Co 1 pf. 86 86 86 8 75 Hackmeister-Lind ....... 1 1 i oy epebppptest = = @ 
3,272 Californie Packin 7 8% 6% 990 Har-Walker ....... ta; a. ao. 252 Hamilton Brown Shoe...- ~ mM D 
156 Cal W States ry hy s Cap 32' 30 30 10 Be Me CNT ccccaveceseesue 2 2 2 845 Hussma: Li i¢ : it 
3,249 Caterpillar Pee iat Co... oh 8h 1S 8 ‘ on Koppers G&Cpf..... 49 49 «8649 50 Huttig § sa ORicscovnns 9 19 19 
pt. 10 . ne Star Gas, A.... 7 6 7 Ef a aiaeamaeeteee ‘ 
530 Con Chem I 12% 12 12 121 Do pf 6 % oo meee tees 3 : i 
7,983 rr 7 "t etfs. = Y 1% it an Mayflower Drug React ae = i S 530 » snoe Set eee R 28 B| 
SREP rere 22 . esta Machine ......... 8% ™% 7 50 John ie“ a ae et lel 
+ We  Sepateepepggent T 7 510 Natl Fire P: * ; eon 818.2. 000000000 uh 6 8 
o00 Emporium Capwell ¢ Corp... 1 1 sh ly a 4 Pennroed Corp vte, A... i i ix mae iligen & Bon bi 3 13 13 
_ WM TH RR, A nccccccscce 
126 Fireman’s Fd Sndemnity. isi 14 1 TB Cite FURS PF... ..cccceee 82 82 a 125 Penn Federal pf . rr} io” to” 300 La Lai ~ Les : BM &% 8% 
50 First Nat Corp of Port,A 11. 11 1 19 Cont Securities .........- 1 7 25 Penn Indu sees a ae eee. 
889 Food Machinery Corp.... 5% 5 5 6 Do pf s* 5”. 5” 10 Pitts Brew Peeters sre, 2 : 2 > seaeee Sees 24% 24% 24% 
$00 Foster & Kielser Co,.... 1) 1 1,044 Copper Reig? oe 210 taper We ae * 725 Moloney lec, A rr 4 
686 Golden state < Co, _. on 3% = 3% 200 big =e 2 2 2 800 Pitts Piste Glass, A .... 14% 14 14" 580 Missour! P srtiane Gy y's 
108 Hawaiian Com & Sug Co 2 2% 915 East Gas & F........... a 2,045 Pitts Screw 7 ; ri Portiand Cement 6% &% 
2.553 Hawatian Pineapple Co ; ; ae % % 545 Pl & Bolt ..... 2% 1% 1% 425 National Candy ......... 5% 5 
a a 2 eee OS S iss Ruud Mfg ...2...... 79 He 8 | 1485 Rice-Bti Beasley’ 0... se 
315 Honolulu Oil Corp, Ltd. ry ry 455 E Mass Ry pf.....00...0. 1% 1 1 6,400 Shamrock Oli & Gas .... 1 1 Hes "206 te F Seeerepeats 3% 3% 3h 
100 Hunt Bros Packing, A... 2 2 2 246 Pf, B........0s000 % Sic 344 Stand Oil N J, A. = bs, 145 St Leat gecesi . 3 ¥ 
780 Investors Association ... 2% 2% 2% 170 Do adj ........-..eeees \y 130 United ng & Fay. . 12 ng ng 150 Do -_fteaiettiapees ; 3 ; 
785 Langendof Un Bakeries,A 6 ry r 825 Eastern S 8...........--- 5 700 United States Glass .... 1 i 1a 15 St Lent 'P 8 pt. * 4 = 
400 Leighton Industries, A... 710 Economy Groc .......... _ = = 1,220 United States Steel, A. 28% 25% 27 Scrugge-V Be seats =, 
150 Do Bvt ctfs.......... % % 719 Edison El Ill...........- 176 170 173 2,025 Western Pub Service, A.. 5 5 5 100 Gelliia Bo. : if 
835 Leslie-Cal Salt Co....... 12 «(12 7 | gs A Group ......---. 5 975 West Air Brake, A. 1 11% 1 $e 8 W Bell pf............. 3 ; & 
120 Los Angeles G&Epf....92 92 92 115 Strs.........-. 54% 54% O54 801 West Elec & Mfg, A. 12 a8 et 28 795 Stix-Bae Baar eneer ses =. * “ 
345 Lyons-Magnus, Inc, A... 4 4 4 375 Gi 1 14 13 144% , * 83 Wag a ee, snow 2 &% 
1.908 scagnewen, So. icacase 7 ™% ari aa -_ —— ¢ $ 
March't culat’g Mach 3 2 3 BONDS. 
396 North ara Invest Corp. 3 2 2 . 1 18 7,000 M 
ary Marth amr tavern Corp. ~-_ ile Cleveland $7,000, Moloney ‘Biee, it-..----- Sk Sk $3 
750 North Amer ¢ Oil Con. fe oe STOCKS 
Tr 12 12 1 1 Sales f ; 
125 Oliver United waters, ‘ 4 4% % . % 20 Allen ‘Industries pf ene 
435 Paauhau ry" Pypntation.. 2% 13 13 2 4 fon 5 vit » *S = TOC 
5,552 bo bet Co.....-.1 Te D3 "50 Brown Fence, A. ee 
b 8 » ee 24 1 1 STOCKS. 
839 54% Ist pf......... 22% 22% 22 = 160 Chane Machine, Sales. Sigh. Low. Last. 
346 Pacirie Lighting < Corp.... 39, 38% 38 a Hs 7% WON WN OOD aciccsciacessacs 45 Abitibi P & P 6% pf..... 1% 1 1% 
en en oa “4 263 Be 1K | gst Clark Cr Gh 2220000000 tb Blue Rib Corp 64% "pe, 12 Me 12 
338 Pacitie ‘Tel “2 Tei. oe u 2 ‘ po ag old 200 ) BM yy 1 ete 1s Brazilian T Ls baat Ee * % 
keen hee sk ereedeoe , Do 1s eons B C Power, ececcooecs Se 
4 panei Gos, Inc. ..--- § 8 8 on pf e ¢ 264 Cleveland Bids tuneiy:.. "3 3 3 150 Building Products, A. “2B ng i 
3,516 Ry Equip & Realty ist t 532 New En Tel.........-.-- 9244 90 92 wm Core Ft 6. --0.2.-- 4% 4 Sanaa Guaank 2... ccs . & 
396 “be pt = 1 1 1 415 New River pf..........-- 15 13 13) “%S Cleveland i — = 108° 150, Canada, Cement easeee 2 184 A 
3.400 Do Bf Ser 2. 1 1 434 NH&HRR...... 13% ig 13 145 Do peer crease + + 195 Can Canners conv pf.... 5 ~~ % 
1200 Do conv pf.. 5,400 ena saeaentes 2e 15c¢ 25¢ 580 Cleveland Worsted... = SS 6 Do ist pf << £& 6 
175 aA re be 4 Old Col R R........--+-> 75 7 75 150 Cooper-B oy SO ‘ 4 ‘ 1685 can’ Gar pe —_—o 4 . 
Core McK voting .... mee ee ee ee 1 1 
800 Richfield Oi of Cal 730 m% 7 ~~ 5s 30 can Dredging & Dock::.: 13% 13% 13 
275 San Joaq L&P 7% pr pi..102% 101” 102 372 25e 25¢ 235 Can Indust’t ot ae 2: 3 
10 Do 6% pr pf........... 87% 87 25e  50c 3,215 Can Pac Railway “e 1 
300 Sehi Schlesinger & Sons, ; . ‘. 335 Can Wire & Cable, B.. 8 
sabe sien Gaica oii Corp.) 8S ~ 4 yf i ee ae 
100 Signal Oil & Gas 4... m8 1% 6 6% 50 Consolidated Industries... 1 1 1 
1,405 ny-Vacuum 7 7 Se 3c 140 Cons Mining & Smelting 63 60 63 
2,534 Southern Pacific Co..... 1% 14 1 Ha % 103 Consumers Gas ot ie 168: sent 
200 So Pac Golden Kg > . 4 4 6 £y 1,891 Dominion Stores... a ti te 16 
50 Spring Valley Co, a 4 4 3 3% "110 Economic Invest ; 6 6 
7,095 Standard Ot! Co of Cal. : 24 23% 24 % 7 2,008 Ford Co of Can, A 6 7 
100 Thomas Allec Corp, A ot oe 13% 13 ‘110 G'dy'r Tire & Rub pf.. 90 88 oo” 
2,355 Tidewater Assoc Ofl Co. 3 3 30, 30 205 Gypeum Lime & Alabas.. 2 2 2 
- ix y aaepeerteeteeee 3737 21% 23 60 Hamilton Cottons pf..... 5 5 5 
26,731 Transamerica Cor) 4 1 200 Hayes Wheels & Forgings % ¢ 
4,174 Union Oil Co of Cal..... 31% 33% 20 Hunts Ltd, : 8 « @ 
2,360 Union Sugar Co......... 1 1 1 31 32 7,943 Internat! Nickel 8 9 
3,946 United Aircraft ......... 24 % 100 Int Utilities, B 1 1 1 
Wells Fargo Be & Un tr 195 195, 195 8. 3. re India i eee m% 2 of j2) Louse. Secord Candy.... 38% 38 
n 
1,637 West Pipe & Steel of Cai * 3c  30e yn ake Steamship — a7 4% fey feeder FF 
300 Kelly Island ............ 805 Massey-Harris .......... 2 
BONDS. 7 7" 1,446 Lamson Sessions ........ : : H 17 Ont Eguit Life 10% pain 5 5 5 
seo Market St Ry Co 1%, "40 70 03 i 14 10 10% | «879 Mohawk Rubber ....)... - -. 4 Fo ee ery ey a meare OMS 
' ohawk Rubber ........ 2 1 13 oto Engrav & Elect 9 
1,000 Pac Gas&Elec Co 5%,"55.1 1 1 525 Warren Bros .......----- 3 2% 125 Myers Pump .... +4 5 Riverside Silk Mills, A.. 
2,000 South Pac R R 4%, '55. 73 we BONDS 400 National Acme ........- if ni Ft 15 Simpson's, Df: seeee aa. 15 Ri 
2,000 Do 4%,'49 ic’ P stic col). 3 45 $6,000 Amoskeag 68 .......----- 38 38 Po} erp Petining 3% 4 3% «863% s Poa Peay Pas ossecccccee % Hi 2% 
ationa ae tee] Co of Canada ...... 17 
CURB EXCHANGE. ooee tol ia 10 Nestle-Le Mur a - e 10 Tip Top Tailors ........ - 2 
2 American Tel & Tel.. 104% 102 104% 3,000 25% 110 1900 Corp, - 2 23 24 DE wcccccccevccccces 40 40 40 
meio National Corp: oT 10% 16K | Lom eG | 88 Ome Beaten Bg | Hae Water: Brame 20000000 sh 
B 9 oc $5 3000 95 48085 us © Seamless Cleve 3% 3% ou 128 wee, tid’ eg 2 
er rp 0 level’d.. eston t Geo ....-- 20 
50 50” 50 ead 55% 55%] “S00 Paragon Rat B sdend.. yO MODE ccstecstseamenhs T6767 
09 09 09 620 Petineen- ange yesans 9! Bly 9 BANKS. 
‘50 2.25 2.50 846 Richman Bros .......... 27 29 ‘ 
“80 51 35 5 Rob & Myers, Ser i..... 66 COMMErCE ....ceeecesree 140 135 140 
“50 3.50 3.50 Do pf nil een 1 if 1 49 Dominion .........+e-e0% 135% 133 
‘00 25S STOCKS 369 Selberling Rubber. «...... 2 i% 2 BE Peres, *orrocncnctesnes uo Me 18 
"25 “20 "20 sales. }- High. Low. Last. 170 Selby Shoe .............. 10 fs 10 5 Montreal .........+sese0: 185 185 185 
‘ i 4 1,207 —S Williams is Ry by 6 Nova Scotia .......+++5 260 260 260 
2 2,900 Appalachian Co 05 =. 05 Do pf .. a lUe % 195 BOGE. osc vscssssaccesered 137 132 «6135 
13 12 13 The Arundel Corp ...-- 15% 16 119 Stand’ Tex, lipo = a 9D DOPED occ nccnsss trons 163 163 «6163 
4.50" 3.85 4.50 130 Atlantic Coast L of Conn 15) 15 15 Swart ey. Te eee LOAN AND TRUST 
ia os 3. = - . Tube Co ..... i H % 150 Trumbull — rrr 60 60 60 : 10 Brewing Corp ; 
emen au a aa £4 : : sage tee 
1,400 Idaho Ma . ’ 1.109 Black & 2 1% 2 4 100 Do PF ncoccccccccce 1 1 1 
ao s. - | e $3 Ches & Pot Tel, Balt, pf.116% 115° 115 ti Yan Dorn iron ance eee at a 375 Can Bud Breweries .... 
200 Kieiber Motor Co..... “so 2 393 Commercial Credi 4 55 Wes Res Inv = pr pf... 2 3 oe ees FP -s 
15,000 M J & M&M Cons Oil 03 03 03 Se PE gence nsesess 1% 638 15 Wood Chem, A.......... iM 1% 1% “5 Genete Pivmammns h* 55 155 
350 Nat Autofibres, A.... 80 .50 50 12 Do Pt os ee ec eee es 72% 72 250 Young S & T pf.....---- 20° 15° 415 2s A 
1,950 Occidental Petroleum.. 45 40 41 387 Consolidation Coal Co.....07 .06.  .06 a nly — gy MEE B 8 
oe Fos Amer Dunes... 25 ie is 7S Do 5% pi, Ser A...-... 102, 100” 102 pons $3 Dominion Bridge Seagrame 15 
ic roleum < 1. a Soe ees , . 
200 eth, on. 1 On 1.98 60 Eastern Rolling Mills Go 1% i 1% $10,000 Firest’e T&R of Cal 5e,'42 87 86% 86% 120 sneer Tobaceo ord B. A. a 
7 5% 739 Fidelity & Dep Co of Md 40 34 36 20 Power Corp of Can..... ™ °s 
2 Pras 240 ‘on Oil Co pf, vt.new 3 2 2 New Orleans 130 Service Stations, A a 3 3 
23° «23 2,996 Maryland Casualty Co.. 34 2% 3 30 United Fuel Invest pf... 9 % 
90 . = New Amst 2 ee *. pl LISTED STOCKS. OILS. 
2.50 2.50 ‘ i sastees : ; ‘ Sales. High. Low. Last 2,462 B 
400 Mire, Finance co ir Co 19% 19% ‘T . Last. ? ritish Amer Oil ....... 8 8 
Lm on 20 Mt V-W'db’y Mills Co pf 12 19% 1% 1,600 Insurance Securities .... 4% % % 2 tet teeter On Ot) Co 3% sat 
, 1.60. 1.75 30 Mtge Bond & Title Corp 1% (1% (1% LISTED BONDS. ‘$76 Internati Pet Limited. 
SS Wanna An Expres. 1% 1% 13 30 North’n Cen R 67 67 ernat! Petroleum ..... 11 ll 11 
pao i 243 Pa Water & Pow 523 $15,000 Memphis 5s, cert dep.... 15 15 15 166 MeColl _Frontense Gil... 2: 2% ts 
DS. 100 Sharp & Dohme, Inc, pf 2121.2 6,000 NO & liton 58... 99% 99% 99% a LR a > 2 
$1,000 Crown Zell Corp 6s,'40 43 225 Silica Gel Corp ........ % 2,000 N O City & Lake 5s.... 84 84 84 upertest Petroleum ord. 13 13 13 
9,000 Rich Oil of Cal 6%.'41 23 Bo +395 U 8 ria & Guar Co .. 3 ee ee city RR gen mig Se si 13% 79% © Taayess, S68, GE +05. 1 615% 16 
¥ Rys & lec oo 03 . y leans 4s. _ 
prone SALES. $300 Uni Porto Rican Sug... "OS = 2,000 N_O Pub Imp 4s, 1943. 6 96 oe 
pege evtaten «..--- 900 Uni P Rican Sug Co pf iv 1 1 32:000 , Do, 4s, 1942 (drawn)... 98 99% 99% Buffalo 
oe on. BOND TRANSACTIONS. ’ State 448, 1933-64... 96% 94 96 
Gen Gas & Elec, A... 1.00 1.00 1.00 $1,000 Baltimore City 4s, '61.. 99% 99 CURB STOCKS 
Gi In 'p 1,000 Do 4s,'57, 3d Sew Coup.100% 1 190% 50, Huylers, Inc, pf ........ -» 20 20 7 — P 
J Coppe 7 7 500 Do Wf i ........101 101 101 100 Lane Cotton Mills Go... 14 10% 1 Sales. ‘ High. Low 
57 Mid - ~ 1" so é J ‘ 4 Balt Spar P. . es *e 53 tid saat a. +4 s -~Y-» Fruit & 88.... 2 1 1 581 Niagara-Hudson. ..............- 16% 15% 
100 So Ry Mo & Ohio ctfs 12 12 12 8,000 I'd El Ry 68, ° 21” 2 175 Wesson Oil & Sn Dr .... | a ff Rg Pi ceseeeen 3. % 
235 US Steel one a 23 2g | 2008 Un, 1 Co ist 48,'49 13 “% r 14 oe 19% gon oars eo = 
4 B sanses 3. AE di Gli Bibs ood Miibanatiibediieslibeeracagezaceaan MENT TRUST. 
120 Gen bee Equip pf Ys & +38 pe Ss ey ee 222s CURB BONDS. 100 Niagara Share, com............ 5% 
ine R.. ye BONDS. 33,000 W B & A Ry 5s, i94i.. 3 Ghovertond, t ae; *: 85 85 BONDS. 
Asso Tel Ut 5%%, "44 19% 19% 19% 3000 Do Ss, ‘41, Md tr etfs 1 ty 3 tlan te a $1,000 Buff & Ft Erie pub 7s, '55 99 99 
2,000 Alden Milis , , 
teeta eeeee 93 93 2,000 International Invest deb 6s, '54 50 50 
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Transactions on Out-of-Town Markets——Continued 






































7 . 
bd My 2 
Chicago Chicago—Continued Montreal “i 
STOCK EXCHANGE STOCK EXCHANGE STOCK ~~ eee ais * igh. Low. Last. 
- High. Low. Last. | Sales _ High. Low. Last Sales. ~ ‘High. Low. Last. 1,100 Amer Stores . 31% 30% 31% 
— ' : 5 % 120 Abitibi P & P Co, Ltd 30° 30-30 SS severe Pf.. = 2 4 
200 Abbot Laboratories ..... 22 FT 21 eer res e % st oy? pt 0% ; i i 350 Budd Mfg ..... ——— . a 
162 Acme Steel ............. 12 11 11 4 a PB pO. .ncccccecss 4 3 3 = Pc Bag £ s Pp aes 100 Bell ‘ret ‘ Pa pi. poe: 113 112 113 
150 Adams Mfg ...........-. 3% % % | °#®450 Stude M A..........----- ’ 1% 1% 1 ‘amden re Ins sa sioun 
mer Motor ........ 300 Super Male ......---.-5- Mm MB Pi eae awe — & tee... .- 20 Electric Storage , — 21 21% 
300 Ek, a Ptshees 8,200 Swift y "Co in pes aach eater’ 7 297 Bell Tel Co of gg 7) 92% 2 ve 278 Fire Association |....... 
ye ae aes fe bent a thane, A... - 1 Bet Col’ Pacuers Lad od 1 = > Hardart " Y... 5 2 & 
i f 4 3 4 e! re, msurance Co vo , ee 36% 
an aan oe ...:. 1 % 575 The Fair ............... 3 566 Brit Col P Cp, Lid, A 1% 1% 7 160 Mitten Bank 8 C... + 3 “y 14 
900 Asbestos Mig SAS 53 5 5% _ is “~) aieeperenpepesees 1% 13% 12% ae me © ...... oe ‘ a i F 395 Do pf Stee 24 $ 
220 Assoc Tel & F Deane % 550 Libby PhacNeii PRIS: 1 1 80 Bids Prods, Ltd,n v uta... me 8 1 
670 Associated San Dest jake 1 1 350 Lincoln Print ..........- 1 1 1 265 Can Cem Co, Ltd. 2 2% 2% 1,250 Penn Salt ; 71 21 
BP MEE Bhs cc ccrvcecccses 1 1 1 300 Lion Oi! Ref............. 2 2 2 95 Do 6%% cum pf.. 1 16 16 200 Phila Electric pf........101% 1 101 
BW I OE Bisok cccccessec 2 1 1 Packing 11% U% Ue 50 Do Class B......... Ef] 200 Phila Electric Power..... 314% 31 31 
100 Do 7 : Mec ccccececccece 7 7 7 9.450 Mande! Bros ............- 1 1 320 Can C & Fdy Co, Ltd 3 2,600 Phila Rapid Transit ; = 1 1 
50 Auto Wash cv pf........ Wy .4 Ty 450 Mam DeGP.......0.eee0s- 2 1 1 535 Do cum pf 10% 10 1 930 Do pf....... 2 — 4 
n-Bles ....... — 3 3 250 Mater Service ........... 7 7 z 190 Can Hyd-Ei Corp,Ltd, 680 Phila Traction ao oe 18 
150 Laundry ........ ,350 Marshall-Field ........ ‘ 4 4 Cu Re ist pf..... 37 37 37 500 Railroad Shares ........ % 
2.450 Bendix Aviation ........ 1 8 10 300 McCord Radiator........ 1 5) 1% 735 Can Ind Al Co, Ltd 2 1% 2 400 Reliance Insurance 5 4 5 
150 Binks Mfg ...........-- 2 1 1 100 McQuay Norris ......... 2% NY dh ok ea gc a's 1 1% a 10 Scott Paper .. * 99 29 23 
Borg-Warner ..........- 8 8 280 BEER cccccccccces 4 4,867 Can Pac Ry Co...... 1 15 1 600 Seaboard Util % \% 
450 Brach & §S ......... 4 4 Pt TO a & Mfg, 1 w 361 Cockshutt , &. ‘Go, Lid 4 700 Shreveport & El Dorado. % % 
150 Brown F & W, B........ s tt 300 Met Ind .......... 10% 1% We 347 Con M & 8 Co cfC,la 62 62 200 Union Traction ......... 10% 10% 10% 
Bruce (BE L) .........5.. 5 5 5 150 Mickelbury's Food 3 2% 2% 613 Dom Bridge Co, L' 16% 15 16% 6,615 United Gas Improvement 20 18% 19% 
3.100 Butler Bros ............- 2 % 2 31,000 Mid-West Dunty 4 Fs Cl Co, Ltd,cm pf 4 4 he eee 98% 97 98% 
aren soceceeesess se - $50 Midland United B i0 Dom Texc-Ltdiines2) sid 1% site pibasdeags = * 
“Shepppatsas: —_— 
M0 Seat in P B Pt. ccccose 30: 27 27 400 Do pf ........ ok oe Po i 100 Genl St! Wares, Ltd 65 65 $35,700 Electric & Peoples _—_ 20 20% 
156 Centra) Il) Sec .......... ¢ % 120 Do 71%, A pf * % ‘a Gypsum, L&Al,Can, 5,000 Lehigh Valley 4s........ 226 
CE atti icacesinces 6 4 pe BF OS scsorenncnee ¢ $ ¢ 1.528 Holt jor Conaail.La a 5.88 6.15 7.000 Phila Elec ist 5s........ code 1 108 
Sapa ee — . : ___steaeheorgeneye’ 
= Guatee) Putte © hens A % X 100 Modine o-oo o-+ +--+ 14 ™% 3 3,754 Intl NickCo ofCan, -Ltd a 
8 Gg onroe cal ... sss £30 Massey Harris C e 
5 5 500 Morgan Litho .......... 3 $ Fd 753 MeColl-Front OC. Ltd 8 7 . 
1% 1% 600 Muncie G B............. % 1,740 Mont! L H & PowCons 31% 30% 31% De etroit 
9 1 300 Nachman Spring ....... 4 4 4 33 Montl Ln & Mtg Co.. 4 43 43% | Sales. ™ Low 
i3* a = a , a” snislesetey % 1,451 = | ey Ltd.. 4 334 s 3,050 Besveughs Adding Machine. 7 
sr rrrerstts | gh GB Gh 288 (Do 7% cum pf...... 1, LEE EI STARA, 1 
3 = — sausost sapeepek 4 % 300 Nat! Steel Car Pas re 6 6 8 1,565 Continental BME. x sc0cvesnes % 
Be Thy —palleaaladan 2 2 2 7 Ogilvie Fl Ms Co, Ltd 112 112 112 2,610 Deisel-Wemmer-Gilbert ........ 5 
2 og aseenenese 1 % 1 o08 Dee Ce of Cun, 148., 7 9 5,250 Detroit & Cleveland Nav....... - 2 
5 RE ee  ceenesseeesosess asi 28y 50 Price Bros & Co, Lid 1 1 1 4.932 General Motors ............... 13% 12% 
% oleae ¥ io. *°-"** shes«T 8 Quebec Power Co. m3 812% 13 1,720 Houdaille-Hershey, B :.......: 2 1 
4% «TT Pe --4 Uni Card & Carton... 2 kt 520 x. Law Corp, Ltd... .35 .30. .30 1253 Hudson Motor Car ...... “ 4 
loo United Ga 1 1% 165 St. La s @crpf 3 24 2% 3,206 Kresge (8 S) ......... 9 
a x > pee 21 ag 3,329 Shawinigan W & P Co 11 11 2'387 Packard. Motor 
| serra 1 1 1 oo ere ooeenensees 101% 101% Wis 271 Steel of Canada, Ltd 17% 17% 17% 1,437 Parke, Davis & Co 1 
9,950 Cord Corp .............. 6 Bee tee ea tamrgssssesesoses Fo 40 Winnipeg El Co...... 3 3 3 1,575 Timken Axle .......... 
c a chin cadenndaiet 4 4 ee weeeeeeneenen BANKS. 4,617 Detroit Bankers mee gk 
Tt Min nteceerediescese 21 = a. 1,700 — wy Light ‘nv... Ave 1 5) Commence gntundosteneened rt : 7,344 Guardian Detroit Un Group, Inc 8% 
70 Curtis Mfg ..........+.- 1 1 ERT R: 
2,100 Utility MMS a. azesens 1 861, 8614 
3 Deke ae 350 Do pf oc svresscesise: ae OMINION GOVERNMENT BONDS." UTILITY EARNINGS 
$0 Rlectric Household... a aes” 13 Don A lll a ay, | $2,000 Vietory L 4102.15 102.15 102.15 Continued from Page 12 
"Se Wits-Connell sees... ..... : 2 Ss 150 Wahl Co ......-..--+--+: of 13” sit 10,000 Conv 434s, 1946- st vi 9625 96.25 egg 
100 Ga: DP sassieicek 1 1 2,200 Walgreen .........------ 7 | 5 500 Do 4%s, 1948-58.. 96.90 96.90 96.90 Associated Gas and Electric System 
250 Great Lakes Dredge... ae. 7 Phe  Bepeegeaeteoate 3 $9,000 Dom CC Ltd. ae 30% 30% 30% en oe 932 
rea’ es B.ccee GF Te Gb de ee “ae °*s° . . mm ‘0, 5s’ 1 3 1931. 
3,100 Great Lakes Air........ 320 Ward Mont, A +» 55 “ 2075 Mont!) L H & P 3 
5, 300 G af Bes Grunow ........ 1 1 cas « x? Pump . 3 % Cons cv debs 3s. fon ° *: eee : See . 4 98,732,370 105,645,586 
RING... eee eceee 4 3 % | ("Surtees tte a et after taxes an 
Soa et 10 W'kesha “Motor 13% 1% 13% “ttn: = * depreciation ..... 33,959,850 40,053,713 
“23 Hart ry GM... esses eee. M4 ag 14 2 Wa Dank Shares 1 1 1 fore interest, ’ preferred dividends of 
.— es aster ieesecccace 3 3 "ES Sates Winehine Se 8 % 4 56 Assoc Bs of Can, Ltd 4 Se 5 om . - 2B companies, &c. 
200 Houdailie Hershey, 8... 1% ‘1% 11% Sy Mae nnscenesece s * 242 Dom Stores, Lid... 17° 17 17" | Bell Telephone Company of Pennsylvania 
Datu eaes 10 E BONDS. 4, 4 imperial on by tere a Hi Hd (Report “, Interstate \ mums 
1,000 Illinois Brick ............ 3 $2,000 Chicago City Rys 56, 1927 44% 4% «4% mpTobCo of Can,Ltd ommission 
Invest Co Amer......... 5 3 000 Do 5s, 1927 ctfs........ 46 ss 738 tne! Pet £%, Ltd... 1% 11% 1%, November gross . _ 5,070,484 5,937,870 
1.075 pa settee eens 3 sm | Chicag: Railways Se, i9z7 50 S ~4 o wa oo - Net operatin income. 1,157,796 1,435,216 
300 Kellogg Switch .......... 14 1% 1% | gos'o0 fosull Util es, 1940... _— Ss 3 Worts, Ltd ....... 5% 5% | Eleven months’ gross.. 59,799,480 67,124,152 
650 Noblitt Sparks .-..... >... 6 2.000 Do 5s, 1949. eo - -. « Sei: 3 «8B | Net operating income... 13,343,783 16,805,187 
1,150 Ni Amer P & L...... 4 ; - iL 000 Met W S Ex 4s, 1938.... 11% U% 11% PUBLIC UTILITY STOCKS. California Water Service Company 
730 Northwest Eng tet 3 2 2 2,905 eS Power Cp ~ = o - (Federal Water Service System) 
| a eae 2 2 4 : : d, A............ . . . ov : 
1.196 Pines. Wintertroai ; % 1 as Cincinnati 85 For Pow Secs Gp, Lid “iy "ty “Iu | Gross revenue ....... 2,086,032 2,045,487 
100 Potter Co .... % % 1% eTOcKs. mae ten ie ble | ee ..... ---. 1,092,270 1,062,888 
A 1% ee 15% 42% «48 | Sales. "High. Low. Last. 8,000 Cartier-Malartic Gola — ; ; Commonwealth and Southern Corporation 
"300 Do $100 par ist 42 | 454 2,993 Amer Laundry .......... 8% ™ 8 Mines, Ltd ....... on -01 -02 November gross ....... 9,502,883 10,628,579 
450 Do 6% pf 7 76 78 1. 981 Amer Rolling Mill ...... % 7 ™% 1,000 Centi Man Ms, Ltd... . 0 Net after taxes. H 235,750 5,901,516 
1,320 Quaker Oats 834g 81 82% 1,000 Baldwin ................. % %% 100 Dome Mines, Ltd..... 13.85 13.85 13.85 Twelve months’ gross. . 116,075,948 131,010,092 
fe % ee pepeeppepees: 110° «10s 414 Churngold .............. 1 1 bar 4 Don awe 3 ag Pm, -. x Net after taxes....... 63,739,430 69,735,844 
1,100 R R Shares.............. of m 1,634 Eagle Picher ........... 3 2 250 —. a "3535 3398 33.35 *Fixed charges, &c..... 39,638,054 37,466,524 
1,400 Raytheon vic ........... 2 2 551 Globe Wer anateseseseee 12 1 2 47.900 Moss Gold , J Li 34% Depreciation ...... 9,577,167 9'521,204 
100 Reliance Mfg ........... z : 4 570 Globe Wernicke ......... 1 aa3 tee m ieinen iad ands” 20:48” aot0 Net income ....._ ’ 34'524'209 22'748°116 
{70 ne Men 5 5 349 Gress eed: 2 2 901 Siscoe Gold Ms, Ltd. 1.32 1.06 1.32 Preferred dividends ... 8,995,610 _ 8,994,930 
500 Seaboard Utility... % OR ok 19,600 Stadacona Rouyn Gold Surplus for common. 599 13,753, 
4,550 Sears lieaiarte 198 18% 18% 2.135 Richardson .......-...... 4 4 Mines, Ltd ...... 02% .01% .01% *Includes interest, amortization of debt 
"470 Signode Steel pf......--. 3% 3% 1,499 U S Playing Card ...... 10% 26,050 Sul:ivan Gold Ms, Ltd .22- .20. .20 discount and expense and earnings accru- 
630 South Col Pwr, A....... 3 2 3 704 U Print SR % 1 % 6,455 Teak- GMs,Ltd 4.10 3.76 4.03 ing on stock of subsidiaries not owned by 
Standa De endaans &y 7 % . - fe °F eeeeeeeeeses: % 1,935 Wright Hgervs Ms, Ltd 3.80 3.50 3.77 Commonwealth and Southern Corporation. 





Dividends Declared SS = and Awaiting Payment 























Regular. Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
Pe- Pay- Hldrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Company. Rate. riod. able. Record. | Cinn Pos Ter & Realty First Mech Nat Bank Ind Mtg & Trust Co 
31 BE cccocesecore $1.624% Q Jan. 15 Jan. 4 ws Kenbidnebe cae Q Jan. 3 Dec. D (Samie, Ont) ...... ..$2 S Jan. 2 Dec. 15 
phair Cinn Union Stk Yds...... 40c Q Dec. 31 Dec. 24 First N B(Birmingham). Q Jan. 2 Dec. 28 Interall Inv Corp, A. ..35c S Jan. 15 Jan. 9 
2 et SS OG Citizens Nat Bank (Gas- First Nat One. —_ $1. Q Jan. 1 Dec. 31 Interstate Tr & Banking 
ee tonia, N C)......... $2.50 S Jan. 2 Dec. 31 First Nat Bk (M (New gueene) weeeees 0@ M Jan. 1 Dec. 22 
. 1 Jan. 13 Corcoran-Brown Lamp town, Conn) ....... 1.50 Q Jan. 1 ...... Johnson Pub pf........... $2 Q Jan. 1 Dec. 23 
3 31 Dec. 24 Ge TF Bb. ccccscecces $1.75 Q Jan. 1 Dec. 20 First Nat Bk (Mobile)....$3 Q Jan. 1 Dec. 31 Jones = 3 ted . — * 
” 31 Dec. 24 Colgate-Palmolive- -Peet ... Q First N B (Portland, Me). $i S Jan. 1 Dec. 31 BS WW GR. ccccc.. . $2.65 .. Dec. 27 Nov. 30 
P Commonwealth Tel (Madison First N B (Princeton,NJ). -$5 S Jan. 1 Dec, 31 Do B "os x ee $5.53 .. Dee. 27 Nov. 30 
1 Dec. 31 SE Oe séccsinneat 50 Q First Nat Bk of Seattle 25¢ Q ...... +... Do C pt tr ctfs..... $17.25 .. Dee. 27 Nov. 30 
11 Dec. 31 Cons Gas of N ¥ Q First N B (Toms R,NJ).87 Q Jan. 3 Dec. 23 Do D pt tr = eoees $14 a .. Dec. 23 Nov. 30 
14 Dec. 31 | Con Paper Co 3 First NB of Wallingford.$1.50 Q Dec. 31 Dec. 31 Do E pt tr ctfs...... $2.57 .. Dec. 23 Nov. 30 
1 Dec. Con Royalty Oil. rst Nat Bank & Tr Kan City Gas oe "ist pf.$1. 30 Q Jan. 10 Dec. 31 
Cons Trust Shares ee Q Jan. 2 Dec. 22 Ss & § Spree $1. Q Jan. 10 Dee. 31 
ae Cres Cream, Ltd, ” | $i. 5 Mw 2 Be FF Fe ere rire aa Q Jan. 10 Dec. 31 
31 Dec. 31 Crowell Pub Co 7% $3.50 8S M Jan. 15 Jan. 10 Kan Util Co 7% -- .$1.75 Q Jan Dec. 31 
- 6 Jan. 3 | Curt-W Ex 6% pf...... $1.50 Q M Feb. 15 Feb. 10 | Keystone Custodia 
. Dec. 24 Dakota Cent Telephone... .$2 Q M Mar. 15 Mar. 10 Funds, B ....... 26.8379c .. Jan. 15 Dec. 31 
17 Jan. 31 | Do G%% pf......... 62% Q Q Jan. 10 Dec. 31 | King Roy Co 8% pt 5 cock $2 Q Jan. 2 Dec. 15 
Dayton BS LU PE. .ccccces S0c M S Jan. 3 Dee. 28 Lake Erie P S. L pf....$1.75 Q Jan. 3 Dec. 24 
. 15 Jan. 5 GS TE TE Gia ccc ccccccccces $1 8 Lake View Tr & S 4 
. 1 Dee. 27 Dep Bk » See, B 2B. cccces 0c .. Q Jan. 3 Dec. 20 (Chicago) ........ ..$2 Q Jan. 3 Jan. 3 
1 Jan. 31 | Eagle Lock Co............ Q Q Jan. 3 Dec. 23 | Lamont, Corliss . $1.50 Q Jan. 10 Dec 
East Dairies pf......... $1.75 Q S Jan. 16 Dec. 31 Lexing Tel om pr p 62% Q Jan. 14 31 
2 Dec. 20 | Edison E) Il of Boston...$3 Q 8 Dec. 31 Dec. 20 | Lib Fin Corp pf...... Tee @ FOB. 2 cocsee 
1 Jan. 20 —- Fire Ins Co Lincoln Nat B (Newark). “f Q Jan. Dec. 31 
1 Mar. 15 (Charleston, S C)...$2.50 8 Jan. 2 Dec. 27 Dec. 1 Sep. 30 | London Life Ins........ fc Ft 6S hho 
1 Mar. 15 | Equit Tr (Baltimore)....20e Q Jan. 2 Dec. 24 Q Feb. 1 Jan. 14 | Loose-Wiles Biscuit ...... 50c Q Feb. 1 Jan. 18 
Essex Co Tr Co (East Ger-Am Bidg & Loan...... $3. S Jan. 2 Dec. 23 a Hend & St L...$4 S Feb. 15 Feb. 1 
 ecdsne Orange, N J).......-+-- Q Jan. 3 Dec. 31 | Hartford Steam Boiler = |. | Do Pf ......ccccceccce 50 S Feb. 15 Feb. 1 
ae } errr Essex Trust Co (Lynn, Inspection & Ins....... Q Jan. 3 Dec. 28 M«& » Str 7% 4 Scotns $1.75 Q Jan. 1 Dee. 27 
fe ee BERGE) cocccccccccccce $2.50 Q Dec. 31 Dec. 3 Haughton Elevator & Mach Manchester Sav & Tr 
J 2 Dec. 31 Ewa Plantation Co....... Se @ De. BB WOR. 6 FB BE ccccesccccccces 1.75 Q Jan. 1 Dec. 27 Or ree 1 Q Jan. 2 Dee. 31 
3 Fed. 1 Jan. 20 Excelsior Life Ins (Toronto, suet Com & Sugar Marq Cem Mtg pf...... $1.50 Q Jan. 3 Dec. 31 
g . 1 Jan. 20 Ont), 30% paid stk. .$1. @ dom © WOO GE | Ge BD cccccccacccess M Feb. 5 Jan. 24 | Mash Hard ist pf....... 3 Q Jan. 15 Dec. 3 
Dec. 31 Dec. 29 | Fafnir Bearing Co........ 75e Q Dec. 31 Dec. 21 | Hawaiian Sugar Co...... 20¢ M Jan. 16 Jan. 10 | McLenn, ne 
-. Jan. 15 Jan. 4 | Farm & Mer Nat Bk Heller (W E) & Co......; Te Q Dec. 31 ...... Mechanic Bf nai epeycjshO2 @ Jam. 1 Dee. 24 
~ . 3? oe & (Los Angeles) ......$4.50 Q Jan. 3 Dec. 24 __  emeeteepenpaae 2,i 4 Bees ~~ oy epthebons a = 
ec Bes. Federal Amer .........-.: ise @ Jan. i Dec. 28 | Hercules Pow pf........ $2.05 Q Feb. 5 Pub. 3 | 1 Sone Mar De (Wessex Des 
3 . 2 Oe scecscccccccesee $1.50 Q Jan. 1 Dec. 28 | Hibernia Bk & a (New ter) --$2 Q Jan. 3 Dec. 27 
| rea” Knit Mills.......... ye Q Feb. 1 Jan. 15  igaibeert @ Jan. 10 Dec. 3 | switle Seer -30e Q Feb. 1 Jan. 16 
“45 Dec. 31 | Fiberoid Corp pf........ $1.75 Q Dec. 31 Dec. 21 | Holyoke Water poner Ey inn isccaces $1.50 Q Feb. 1 Jan. 16 
Do 7.) Jan. 15 Dec. 31 | Fireman’s Fund Ins...... T5e Q Jan. 16 Jan. 5 ene yg aes” Q Jan. 3 Dec. 23 oe OF aaeqeeseeenets: Tye Q Feb. 1 Jan. 16 
bbon r. 1 Feb. 20 Fireman's Ins of W & G e 
uae eS (Washington, D C)....80¢ S Jan. 3 Dec. 25 DF sedinecnbeven ai one ee ge SS oem.. 2 6 oe es oe 
Peat .37% Q Jan. 1 Dec. rst Camden Honolulu Plant Co.........25¢ M Jan. 10 Dec. 31 —- 
cn tindianapolis) -.°.$31% Q Jan 3 Dee. 31 (Camden, N J)......... $t Q Dec. 32 Dec. 22 Ii Com Tel $6 pf...... $1.50 Q Jan. 14 Dec. 31 Continued on Page 30 
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: Bond I ransactions—New OI toc xCNnange 
% 
90 With Closing Prices Wednesday, Jan. 4 
— For Week Ended Saturday, Dec. 31 Total Sales $57,909,050 th C g y, J 
Rang : Ran t Wed.'s Range, 1932. Net Wed.'s 
High La High. Low. Last Ch'gn Bales es. Hight Ee High. Low. Last. Ch’nn. Baca High.Low. High. Low. “ox Ch’ge.Sales.Close. 
— sas we ‘ : ane . 55 25 Do 7%s, 1955......... % 53% +1% 5 
Last. UNITED STATES GOVERNMENT BONDS. 56 21y German Cent Ag Bk 6s, ee a Tl 3% UNGAWA EE cow i 
31% (Figures after decimais represent 32ds of 1 per cent) 21% Do 6s, 1960, 51 SS + 4% 201 59 ; Sry 42% 40% 42% + Y 27 42%, 
. 162.26 94.2 Lib 3%s, 32-47... 102.24 102.7 102.10— .10 271% 102.17 % 23 Do és, a 80%, b+ : 2 = 4 56% 10% United Steet Waste Sis, os ‘ 17-56%, 
113 “ a oe -”. ro 190y" . * 102.15 102.5 102.8 4 3 of9 102.22 45% 14 Ger Con Agri 6%s 39% 4510 4 5% 155 45% 56% 135 Do ‘6s, A, TO, oc0s5 zt seg? 33 2060 «(56 
10% 102.18 97.20Lib ist ev 4X3, 49 Ger Gen 43% 49 + 7% 105 49 56% 14% Do 6is, C. 1951..1°* 54 5616 + 65 55% 
21% ; é stered -202.12 102.12 102.12, 15 7 ar 5 Do 7s, 1945 54 — % 132 56% 97% 63 United Steel ‘Works Bur- 
20% $8.8 Lib 4th 4148,'33-38..104.8 103.20 103.22 “13 7g, 103.26 | 5) Do 6s, +e” ae ck 7s, 1951....... 92% 92% 92% + y% «6 
20 104.8 . , 7104.1 103.18 103.18 — 10 4 ri 59: 44 German Gov 55% 59% + 4 1301 61% 54% 22 Untereibe Pow & Lgt 6s. 
36% 110.00 98.30 420 pagel? See Teco 109.20 109.27, ' 465 u10i0 | > 41% German Hep 7 75% 79: 3% 369 81 “ aladeaceseteeaee 51 + 62 54 
% 109-48 100.1 Treen oe reg... 109.18 109.18 109.18 +1123 “"9 107.00 | 59% 12% Good Hope Stecl & iron ae 51% 20 Upper. Austria 7s, '45..° at ae 8; ; si 
" - ’ ’ + F Sf ene e 
1% longs Seeds Sf “tose. tor ze ion losis | 10 227% 105.4 60 28% Gras ‘ne  remepaan 46, 4. + 2 145 39% 20g Uruguay 6s ae 25° 22K auth 71 «27 
27 lonit 87:20 Trees She “43-41. toes 1023 ieee” $583" 102-12 | soey 50% Grea. S ‘& Ire 5ig 105% 106 + % 147 106 304 22" Do és, 1964.00. * 22": 24% 23% — . ee 
101 lone Syne Tress She 40-43.102.12 102.2 102.8 — “4 ose ieede 69 33% Great Con” nf 50 Do 8s, 1946...2./21 72 35° 32 35 + 2 4 
= 102.6 91:23 Treas 3%, 1940-43, Japan 7s, 1944 40% 40% 1% 6 33¢ | 99% 80% VENETIAN MORT BANK 
i? ‘ ‘ _ ieee 102.6 102.6 102.6 -14 #10 oes 58i4 Do 6%s, 1 31% 324%—1 6 M% i SE Dscesececccos A 96% 97 +41 9 97% 
* 102.10 88.1 Treas 3%. '41-43..102.10 102.00 102.7 | “3 A ige-2¢ 48° 12) Greek §s 10% y+ % 1. 64% 31 Vienna és, 1952.1 //°:": °s8 5S 8m a: se 
ing 99.19 83.00 Treas ais, a: Stan Sees ori? : ism 98.18 | 84 52 HAITI 6s, 1952 mowsin és $34 24% WARSAW 7s, 1958...... 30% 37% 39% 4 2% 52 44 
5 $6.18 $2.3 Trees =. Sa oe. : - 52% 16% Hambarg State 6s s) = 4 6 55 48% ig Westphalia Elec Pow 6s, thie mn on 
99. a . aa 49 il ansa oo C640550'00.0085 
*. FOR verse eee ees me ee SR a 8 es Ee 20 Heldelberg 7,8 wr ack es Ele « Wuertiembg Ei 7s, 56.! 42” Seg a2” { $4 21 64 
% $7,318,300 =. @ ee a'acs o* fof t+ 3%, 1 7° | 75% 40 YOKOHAMA 6s. "61. 17 40% 47 + ye 5) gg 
10% TOCA CONES 2... ..sceesrsceseecscees. ' =, 1% Ho CaMtieuw "2 & 1%+ 1% 2% .. WT 66 5i:sscevnsanscguneiseee $14,772,500 
1 ini 25% ‘ os 
ze rye zy re “xr ‘1% 84 13% = aK nme tigen Bests. : : : 3 Fad 35° H g 1 . CORPORATION ISSUES. ~ 
- 4M 49t Aken we Ser 163 Sa” Som Ch % 35 aoe | Hungary 7%s, 1944... . 30% 36 = 3%+ 4% 22 «48 &, 6 SSH ABRAH & 8 Sus, “43.. o8y% 87 9g. 16 88 
ze hue 398 Al Mot BR ROS 2 |B gene ce a ae at S| wy Ais copiae tia BBE BRT BS 
" ° ’ *s St 5s, '60.... ie 41 g & Corp 5s, ses 
158 3 “Dots a ists ’ is of at. 3 ™/] 8 80% Ital Gre ey Ta A.'ST.. 98% 97% 98m + i. 0” Sy Do Ss, 1949... ce oe 7 
- 1045 ...... : * See and 33 4 e . -ecees 
ia 1 2% Do ts, Dns... + : 22 uy | (80 58" eter ee Tag: or” sa % {11 90 $2 78 Alles Valley 45, is43’': gs gal? got t 3 ro 
13% 4% Do ist 7s, ‘57... = 7 em ™ | & 82% Italy 7s, 1951 ......... 8% 97 9 101 99 47 $6 Allis Chaim 5s,'1937. °°: 7 76Q TQ 110 2° a 
1 4% Do 2d 7s, 1957... ° 6% 6% 6% + ox APAN 1965 - 0% 48 48%-1% 144 4By 5 18 Am Beet Sug cv 6s, ‘35. 30° 39° go” * 5 1 261 
15 4. Do 3d 7s, 1957 |... Ya  } 3 « sa $3% Zara! 1954... .: 611% 57 sag 2 149 58% | 90 40 Am Chain den 6s, °33.. 62 53 62 + 9% 49 fr 
twerp 58, 1958 ° |||. 17% 77% TH) %& 2 80 tay 17? Japancee Glos, 1954. - —s ©h.”6hCUCSDlUe 5) $2, Am Cyanamid 5s,'42...75 73 ‘ts + ° a 
rt so Argeatine “bysr 42 36% 41 + 4% 680 fey | 43% 17° Juco Mtg Bk 7s. '57 75 ip4Am & For Pw 5s, 203032 37 ge + 24 33 
as Do és, a. {957.97 >: * 47 40% 47 + TH 7 9 32 12 KARSTADT 6s, 1943.... 28 26 27% + 11% 138 29 75 55) Am Iee cv 5s, 1953.... 57 sy 57 +2 5 60 
67% 344%, Do 6s, B, 1958... 47% 42% 47% 1 7% 30 * 19 6 Kreug & T 5s, ‘59, ct..* 11 % +1 34 124 | go OBS Am I G Ch 5 @....9 78 + 7% 110 «89 
; sit 35 Do 6s, June, 1959 aii 40, 47 + Th = oom 58% 6 Do 5s, 1959'......... “12% 9% 12% + 1% 154 13 81% 634 Am Int 5i,s, -s-5.. 76% 75% Tey 5. 2 7: 
4 $ r+ - bs May “toeo oom 4640 is” 8 $ ist S104 lxiruc Ens < 81% 0% ay : ix = rh "7" ro Metal's A 19340 3 : 4 ' ae 
2% ‘ : “++ 46% 40% 46% + 5K 69 $3 33% Lombard El 7s, 1952... | 98 73 Am Sm & Hef 5s. a7. 8 82 + 688 
‘ ot 4g Do es: Get uses 46% 10% Soy) su te fa | 4 20 Lower A seat PP ae 4 Gly | 108 98, Am Sug Ret 60, "tosh “108 105 105% 4 23 1050 
: Do 6s, Feb, 1961 -:.. 46% 40% 46% : 5% 44 * ; PITT aogag 10095 1008? 7 100% | 103 92% Am T & T gold 40-56. 105 102% 1028," =) 
9 87% 34 ‘ 4 i, 35 in 05 98% Lyons 6s, 1934 ..... . 
67 Do és, May, 1961 .... 45° 4016 45" 4 5 in |} 8% Ly '34..105 104% 104. “4 107* Soe BO ss, 1939...” 106" 1040 ion” 4, 1% 29 1064 
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Lasky 6s, 1947...... 
blix 
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ar RARE 


O- A-MNMWNH CHae 


~ 
ez. 


er 
Do ist 4s, ‘51, asst..* 1 


is] 


aR 


- 


mate w 


& 
Ree 


_ 





Oe 
Zigusreccuee 
xs : 
. : FE pees: 


Ro 






werent 


* ae ges SR w: 


102% 


[->) 
& 
g 
m3 
e. 
8 
—s 
8 
ra 
a 
FS 
| 


Zz 
3.8 
ad 
PI 

g 

g 
5 . 

8 

: 


267% «6©72~CO«« 
104% 104 104% + % 
+ 
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38 Do oe . 54 

7 . 57 

Do 6s, 2047 -- 69% 63 

102% 89 N Sts Pr ist 5s, A, ‘41.10: 

105% 100 Do ist 6s, B, 1941..1 1 
OGDEN & L C 4s, '48 40 
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De OPrmon © 
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Sa 83 


rd 
Ra 


ee | 
Pan-Am Pet Cal 68,40. 3 28 
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339 
2538 
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EE 
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Wed.’s 
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Bond Transactions—New York Stock Exchange—Continued 














































Range, 1932. Net Wed.’s Ran 
. ge, 1932. , 

High. Low. High. Low. Last. Ch’'ge.Sales.Close. High.Low. High. Low. Last. Ch'en.Bales Clase, | Beary see H ¥ a 
s 53, Do - 80 79 T%+ % 36 19% | 19% 4% Do 4s, ° i—t # | s8% 58 D pga chee sates lowe 
103% 75% Do = 4 4 b- » 5 De a : a 6 3 2 ; | m3 8 Do o Py 5s, 206 $068 101” 100 100% igh a 7 ™ 
Q3% 75 + ' th ref 4s, 1959 [a Mm 8+ ye Oe | 100 85% United Biscult 6s, 1 i * 
81% 60 Pean + i Ft = 7 if Do ref 4s, 1959, ctfs.* 1% 1%+ %& 3 93 42 United Drugs 5s, a2. ‘a & 8 Bt 62 
942 73 Penn oti ig ws 1% ip Seabrd A 1. adj 55,1949. ~ 62% 28 U'S Rubber Ss, i947. 42 —¢ 118 48% 
104: 86 Peo G % 1 Do 6s, 1 2, + 370 2% 82 55% Utah Lt & T 5s, A 1944 a4 = és 15 ‘“ 

5s, 7 104% 104% 104% + 4% 2 105 7 1 Do 6s, ctf 1 2 + 43 2 91 60 Utah-Pwr & Lt 5s, 1944 oat: 1 84 68% 
.o mia 6 Seab All 1+ ¢ 6 104% 97 Utien Ei 1 & P 5s, ee met 3 1 
79 65 Peo Pek Un 65 ‘ee | Me etfs. xe 5 48° 10 Ut P & 1. : a, a en 
5 28 ~ _ . “ 4 a 34 35 - : R es 51% 12% Do 5s, 19 ‘7 tdemeas 3 me 4 41 29 
71 28 Do ist Ss, 29 15 35% | 86 47 Do 5s, Soy 82% 1 1% 8s 83% | yt, 3t YANA CORP ev 5s, ‘41 +3 9 416% 
90 68 Phils oy be = : : oak ar 86% 5% Shen 81 85" + 2 142 83 103% 7. bs 78 P Co £ os 4 "42, 105% 102% 103% +1% 15 103% 

” . en Ss 
99% 83 Phila Elec 99% 98 + 1% 52 100 100 ase a eo” 108 ‘. | & 103 96% Va Ry &°P 5s,’ 1934. “4 1 102% * * ¢ 102% 
104% 92% Do 4%s, 1 104 1 + 34 105% 42% 21 34 100 957% 70% Va Ry Co ist 5s, A, "62 ay 108 +2 17 
W% 52 P&RC& 6014 57% 604+ 3 11 61 97 Sinclair CO ist 648,B + ‘35 (fst | Va Southwest ist con 5s, 4 
61° Bo Gs, 1949 43 : 7 «648 «| «100% De A er Se oS > 2 1958 ..... ‘ 38% 36 36 1 7 
ty 16% Philipines ‘tty de, iss?,. 22% 21” ai is a2" | teow soit see air Cr Om 101% 101 14 101 | Thy ween Gus & ‘Pac isi 7a 
5 + wa & Pac ist 

102° 90 Pilisbury Fl M 6s, 1943.102 101% 101% - 6 101 78 43 air Pipe L Ss, 1942.103% 103° 103% + 1% 13 103 "is, 19 . 

E ; Ol 5%s, 1939. . rune A Oe asst.....° 2 1% 1%— os 2 
seu, ae Do Mince ise” if -~% Bw .. 101% 95% A Otis 103.11 11 in te SO 149 Victor Fuet Se i953... 10 wo wo. IB” 
92° 79" F.C, Ck St Las, G,'5t 82 92 * 3 © | wor? sry So BT a T Se toi” ei 107: § $168 eS ee 
2% a1 Do 4%s, B, 1942 ..... 99% 99% 99% | ee % orm = | BR Pa ns a 26 «106% 16% 2% WABASH 4\%s, 1978...* 53 3 +1 63 
SY i Bie Puerco ge eRe OP EM SS ee Be ey oe | BO Bae ae ae aR 

a senses = Do ref 4s, 1955....... ee 
100 38, Port Gen Ei 44s, ‘60 2 11766 73, 30% De she, i908... ae. ot 2K oe 1 19 3% Do 5s. B. 1976 . 3% 7°+ 3% «+14 = 5% 
at whe mean be es 1014 m 7 wm 73 20 Do 4148, 1969, w w.... 47 434 470. dy ase itm | 19” 2 wabash' Sus i9i5../0* 7” 4 set Som 
5 — 4 ’ 
22% 14” Postal Tel £ C 53, ‘53 4% 39 2 | 48% So Pac Ore aus, i9t7.. 58” ST” set % os ols Bete ces a8: % 93 18% 
iS Ree erena tia Mois Boum*| Bhs ty bee Ge em i BS eke Be) gk eer cole Sm oe Be yg 

‘ aepiegeepes: 25 104: 67 15 ee ee sees eees arner nm 1 24 2 + 5 41 ‘ 
teat 91" Do 4%s, 1970 |......: isa 103% 103%, ;.™ is 2 fo oo. sm ss tm ee on | ee v4 dl, 8 ee 3 
85 50% Do ae im oe ..§ & fe $0 Fr So Rwy M & © 4s, 1938. 18 18% 18 a |: ir ee et 05% Wash WF Int Se, 's9.105% 105 105% : - 

hae kinip 43 6 614 So = “se 3 Ist 5 1 105 105 : .* 
S @ ot ea ae OS ~y Rh Sl os Some ant ae” io” 311% =. | “111. 100. Westehester 14 Ss; ‘80,110 110 110% — i #100 
104% part pd ctfs....+ 63 a ss 106% 264 Southw BT Se A, 1954 106% 106% 106% ~ st 107% | 208% W Pa P ist 5s, A, '46.106% 106% 106% +1, 5 -. 
19° 14% Do 6s, 1941 .......... 16% 15% 15%—1% 2 .. 40 Spokane Int Se, “i956. 19% 157 157 Titel BH oll Ea ee OT Oa 
86% Co 445, A. *97 83” 82 3 105 58% Stone Oil N J 5s, 1946..1 104% 104% — ee 106 «696 Do ist 5s, G, 1956... .105% 105% 1 oe 1 106% 
85% Do 4%, B, 1997 |... 82% 82% 82% -i% 1 .. 97% 82" Stand OM NY axe t0si sit set ort if ih Nhe | 72 6S W Sh ist 45, gid. 2361. pd +H Fw 
9 Mead der Cen 48, ‘Si... 70" 70 =% - * 511, 41 Studebkr Corp 6s. a’ ug: if if ay 101 89 Western El deb 5s, '44.. 99% 99% 99% + 57 9944 
85% 40 Rem Arms 6s, A, 1937.. 62% 60 61%—1% 7 . | = —— H 6s, A, 1945..° 14% 11 11% 2% 13 so mt “De ous 1977 re 32 32 “a % 52" 
TL” 28% Rem R Sigs, A. 47, ww 46° 44 4 2* 48 48 6 Ouone Estates of Oriente . 851, 724 WN Y¥ & Pa gen 4s,'43 83% 83 * ee 
on bimnaws. on Bw OS 107% 98% Syracuse Vi 5s, 1951....107% woh ore | fF? SON Weet'Un tie. 1900... 38” SB zh + 4 » Bing 
b 44 Revere & Br 6s, '48 57 57 57 re 2 es 66 39 TENN C & C 6s,B,'44.55 55 55 a 86% 50 Do col’ tr $e. 1938... 68 36% 88 ‘i 14 as 
36% § Richfield Ou Cal 6s, "44; 24% 23 2442-1 5425 102 85% Tenn El Pr 6s, A, 1947. 97% m+3 wm 75, 36 © Do 5s 1951. a on 
S 6 oe ‘ 23 % 18 24% 80% 70 Term A of St L 48,1953 77 7644 77. - a TE 72% 35 Do 1960 ... -56 SO 56 +1 97 =SA% 
G West ‘ist 4s 3 61 9914 88% Do 4%, 1939......... 99f2 99 % %2 80 37” 30 Do Gus, 1936, 70% 66% 68% + tH 61 72 
B = Do 4s, col A, 1 1 37 35 con 58, 1944...... * 1 72 50 Wheel L Erie 4%s, A,’66 65 65 3 — 7 3 ‘ 
04 100% Roch G & E % 15 104 78 51% Texark & F'S 54s, 195060 55 55 °° ; # 65 30 Wheel Steel 445, '53...52 50 50 -3 30 .. 
70 is RI Ark & L ist 4 5% 23 2 70 Texas & Pac 5s, B, 1977 42 42 42 =; 1; : ves 75 40 Do 5s, A, 1948...... 61 54% 61 +3 22 
papa «eo 10% 25 Texas & Pac 5s, C, 1979 44% 41% 44 . 27 13 jgyz | 104 96% White ‘Baie O 5i%s,'37 
155% St LS . % 252 7% | 20% 28 Do Ss, D, 1980..°..... 42° 42% 2 43 ‘103% 103 103% 10 
91% 70 St J i 5 93% 75 Do ist 5s, 2000....... 8544 84 885% 4 ji 10 360 ™% White ‘Sew Mach 6s, ‘36, 
85 eee 4 dee i. - 2 891g 40 Texas & F Mo Pac Term % . w sn es . 4 
“ aa 7 oe hee errr 59 58 58 2 49 368% Do 68, ‘i940 re eo a ee ee | 
84 35 StL, | M&S ‘REG 4s, ‘33 ast &% 93% 71% Texas Cop cv 5s, 1944.. 93 88% 93 53 4 18 — Spen Steel ist 
16% 7 StS F 4s,A aT ay t 34 }02 1% | 51% 33° Third Av Ry ist’ ref 43, 3 Bl 91% 1935, ctfs : 1% 1 B- 1 
34 ™ Do 4s, A, 1950........ 7S 81g. 3% 238 10 BRED nw ncvccccccceces 41% 39% 41% + 1 34 4 % Do. con 7s, '35, ctfs..° 4 —1 4 
hana... ™% 6 ‘2 3 914 $34 Third Av BIR ist Ss, "37, 80 % 35% 11 W-Barre E ist 5s, '42.. 22. 20° 20.—3% 10 
42 7% Do 5s, B, 1950........ 0 ™ 9 + %& 89 10% 18) Do adj inc 5s, 1960...+ 24 = ma +2 98 ry 92 Prt Willys-Ov ist 6%s, ‘33. 60% 60 60% + 5 se 
4 «31 St L, P & NW Ss, 48.31 31 31 ot 2 fe 964, 75% Tob Prod Corp 'N J 6%s, ? 91 Wilson & Co ist 6s, ‘41 91 si 8744 — 1% 66 29 
43% 15 St LS W gen ref 5s,’90 5% 20 +1 31 ee ED oh, 5 oo tea ean 341 951, 47% ri Wis C ist gen 4s, ‘49 9 7 _— 57 +s 
Tl 47% Do ist 49, 1989........ E5%- y% 1 °: 92% 70 Tol & O C ist 5s, 1935. 8 86% aif 1 "| = Wis Cent S & D term 5s, 
65 35 Do 2d 4s, 1989........ << = o 32 18 Truss Tr Coal hs. 43 24" 24 = Sa won et = ie 
35 15 wee ist _term 5s, i9 a 24 22% 23 1% 35 28% 38 Trumbull Steel 65, 1940. 50 46% ; ay 16-51% 75% 44 YOUNGSTOWN 8 & 
60 24% st Pakc SL ist igs, "41 31 30 30% tM 10 a 103% 100 "— ‘4 tor = oe ee 10% wie J obs 74% 45 pee.” at BE: das cs 33% 3 3% Hi og 1 _ 
1008 87 St P'Un Dep ref 5s, °72.100% 99% 100% 4 i 100%, | 100% 90" Un Ol of Cal Se, C, isaé'99 in ney 3 3 1044, — — 
80% 44 San A & P 4s, ‘43 54 B2.-3 8 :. 89%, 66 5s, 1945, rets, w w 7 5 = Total sales .............$35,818,250....... $35,818,250 
3. 70 San An PS 65,4.'52...085% 834 83% 24 8 2 104 24 |B a - on 4 A Bos B | . Grand total sales . $57,909,050 57,909,050 
82 Do te B, 1046......28 28 28 °° 7; ae & f Union Fae tat So we... eS 98% + + 4 87 *Selling flat due to default in principal, interest or both. 
22% 5% Seaboard A L 4s, '50..¢ 11 2% 5% — 5% 3 88% 70 Do ist & rfa as, “2008: 8 84% + i & x0 | eae ES for reasons other than default. {Negotiability impaired 
For Week Ended Saturday, Dec. i : : 
y, Dec. 31 With Closing Prices Wednesday, Jan. 
Range, 1932. Wed.’s Range, 1932. 
High.Low. High. Low. Last. ch’ =. Sales.Close. High Low. Se . Last. Chron Sate tie on 4 Pe High. Low. nem chee. Baten Close 
_ Stocks and bonds marked with an asterisk are fully 1 fa *Arct’us Rad Tube. ... — vy 9,500 . 20% 9 Do ae ee 
listed on the Curb Exchange; others are dealt in as 3 wy ednadpetoneoer: : 900 |. 6% % Cen States Elec lM 3 ht, ‘4 11.085 "2% 
unlisted issues. % Do cu pt oo oocos: mae ee | Se es ee a a 00. 
1 8% ACME STL (1), cash... 12% 12%. 12% .. 100 .. tt Ey a rr 44+ % 627 .. 25. 44% Do 6% pf, w — 5 : 
br owes. ag a iG, y Bw  p Resse BI ‘ina, jLtd(icide) 24.” «3,503 |: 40 «4 «=o ev pf... ae” ae aes 5 
5 *Aero Supply Mfg, A... 3 3 ~~. ex 5) OF eeeebe enema 3% + 1% 3,100 .. 254 4 Do cv pf, new so ae 5 _ 60 . 
2% a |) ee % %* ee 50 % . ae... 2% + % 25,984 2% 23 3% Do 6% pf, x w....... 3% aa 310 . 
6% 3 Ainsworth Mfg Cp(k50c), 4 ¥ *A pen nenseneine 1 13,000 iy | 4% 1% ‘Centrifugal | P (60c).... 2 h «62 2% + 1,100. 
eM. psrssscnesess- a2 " 12 1° Assoe Tel Utii .... 2. — 9) 83 Ohenebe Bie (16%)... Si? set seit — . & 
* Air Inv, Inc, v tc..... % % #- % 1,400 .. 6 1 Do $6 cv pf, A,cash 1 ei 100 | % Chie r Mfg. (7614)..... 86 %—1 60 
I etait viecaaes —— 1 Atl Coast Fish .”... % - @ 45 + =e mt nw me: 
7° 2% "Do ev pf........0002: ™ S&S 7 +2" 800 Atl ihag-aaans —-# 7%. §. oe ae °°: ee eS eee 2 
254 7 Ala Great So.......... 9 ot gH 5m 480 BI tres cick assacens 7 hfe Se a Cee Pervete «--------- he et OO ae 
oe © wen @.......... 130 30 30 50 11% 444 Atlas Corp ||... 212! mes Si95e (8 3. feu 14h a2" 14" — 1 2200 15% 
3 51% Ala Pow pf (7), ur... 65 65 65 | 10 32" Do pf, A (3) .......: 35 t 1st S00 we OS Pee Se 
93 51% Do pf (7).......0.0.2. 62% 62% 62%-—"% 20 64 Sa 1 “rte 203 sg03 my | oe th Dor pe ::::: Tae toy ish—1* 300 
4 *Alb F G L, Inc, A..... a: - = . 200 34 1 Atlas Plywood ........ 1 : mi) see ee! 1% ~ he 700 
3% Alliance Inv, cash....... > gs : 100 |. 1% *Auto Voting Mach || -P Be ak” 22% Soe See Ine —_ 5,700 
7 34 *Allled I Inv cv pf... 3% 3% 3% | 150 |. 75% 30° *Ax-Fish Tb, A(3.20).. 62s 4 218 "I00 + ty eee Peat 7? iy as S00 
5 Hed Mills, Inc........ 4 4 4+ % 600 3% 1% ik “BELLANCA AIR- ’ 3% 24 *Coh asian. sf t's oH 
90 43 46 42 3,615 50 , aa Colom Ss Ray 
67% ao &2«s ta .. 100 §=—6 68% Bell T of Can 1) pian % 2 +} oe 1¢ is Colon Olt yadleate . : % &, aia 
44 16% 16% 2% ‘200 i9y% | 12% 8 ‘“Benef Ind L (1%)....: 12% 5 4 i 14% 7 Colt's Pat F Ar ay 7 or rho ROOD 
39 2% “i 350 .. 1 1 *Benson 4 ae . 04 100 :. 108%, 40 Col G & E cv pf (5).... 90% 84 89 3 7718 91 
% 200 4 Bliss Co (E W)......... “ 21% % Colum O&Gvte..... ‘~ oS 
4 x es 100 ‘Bie Ridge Corp... Pare 15,364 3 122” 49%, Conwwith Edison (5). “noi 74%, 7914 + 4 600 n* 
- 3% 3h + 's 00 334 16% | Do cv PE (a3). 0... 29% + 146 21640 28% 1% io with See cv pf % a % 275. 
3 . £ | 6 4% 1% *Bourjois, Inc(k25c)cash 3 _ = 24% if sComty Water Sve... & +o"*3 : 
1% * : 480 13% 7 T, L & Pwr..... 8% + % 5,800 % Comwith Secur . 800 : 
1 ; =|" 08 4 % Brill it Corp, A, cash..... ye "330 P ' $Comstock Tunnel *. 2,000 “"'% 
sig 30% 30%— 2% ‘100 °: 17% 12), Brit-Am Tob cou, eh 1 = *% 1 Gens Canoe. Mersees SS ae 3s 
39 28 «28 "2 600 |. A : Brown Co pf...... ‘. — 50 69% 371%, Cons Gas, Balt (3.60) 63 63 — 1 1500 ent 
8% 4 % % 5.400 4% aX 3 ly a wer ot pf, A 5 es 100 ay DO MAO .n.cc0s. 101 100% 101. + 7 50 
- f ; 23) 4 EN Re my 
x a ee 2% 15 rt BIN BE P pe di. 60). "Bg 208 2s + 1,500 2i% 8° 29, Cons Mt Sm, casti::: sath sof sae 1 NR: 
— s C Cictagnone ini cons Retail 5 ed oa 
6 54 5% .. . ee 25 on *Bulova Watch cv pf... 12% 12% 124% — % 200 = 2 1 *Cons Reyal oe) Qa 1 % 100 e 
8 3 4%+1 15,159 4% 14 Bunker Hill & 8........ 14% 14 144-— 4% 785 Hi *Cons Theatres, vic =f 200°. 
as 500 .. 24 #1 Burma rcts & tse) bane 1% 1 -_. 1,000 |. 3 14% Cont Chi Corp.......... i¥ 1% 1%— % 600 :. 
2 —% 800 3% Butler Bros ............ 1% 1% 1% [2 1300 “i% . Cont Roll & Steel Fay, 
3 2 ‘ 700... 1 % *Bwana M’'Kuba Copper "700 MY sAtadaedacasseas 5 5 5 100 
10 7 4% + 5,124 5 1% “s 1 Cont Securities Cor; 1 1 ; : 
+ , 5,089  % 3 Cont Shs, ine, pt B:::: “@ — = cys 
41 + 1% 20,130 31% 1 : 800 4 & 3" 2a epehep = 1,610 °: 
91 & 83 83 +2% 100 .. a+ ve — 500 2% Cont Steel DMD 00000. 2 2 a "100 
‘ + §&% 12,200 3 a * vn 4 5 4% *Coon (WB), cash.... 4% 4% 4 ? 0: 
-. Cf .. °C A M Co ctfs........ > «= : 4% Bessemer . “m= 3 2 —3 520 : 
17’ si 162 5 % aae0 Pr *Do cum pf.......... “ a Py <4 zz 2 5 4 4%— % 550 
26 Do pt (Km) 2 @: 8 “es % yy E.R 1 1% + % 15,700 “1% ‘3 a oes 4 do 
13 Am Mig Coo ..0000.00: ee haem (oF 13" 4% *Carman & Co, A...... aR ah at—"'y “i00 |: % -10 9) 9 1) 825 10 
% ‘Am Maracaibo ........ -. Se 18 Carnation enemas ~ 4 Be 2 - 1% % H+ & LIT 
‘ Am Pneu Ser, cash ‘ie ; 21% Carrier okcoe ee iy —1 350 . . if 1 300 :. 
iy 1% Am ieee @ Bt $05 ‘ix 4 17” Celanese Corp waa at a’t $ BS 9 : a ay f +% 309. 
et be: 8 Ss *3yu “too 5% 1% Celluloid Corp... 1% 1% 1% — % “800°: "34 “18 Creole Pema ----: | *. 4-3 =o 
orate - 31% 20° Do ist pf .....00.000! an = etrolemm ....-- 3 “ ; 
x ts pf (25c) 2% % , 200 16 12 Cen HGs E ct (80)... 12% iy tay —* 330 os 10% 1 Crocker’ Wheeler a re ut 5] “0 ‘a 
3 *Angio-Chil’n Nitr...... by 700 65M Sn BSS wt O.... 8 25 .. fh A . —- 
3% Animal Trap Co Am... at at a 100 ss” 10" Cen 9 A im + 2,602 &% 5% 140 A, A... + % 108 
& 80" . / rown Cork Int'l, A... 3 2 3 ~ 
w U pri 16t4 woh 16% + 50 .. 23 «=6©1 «Cuban Tob vt ¢c....... 16 14% 14%—1% 4 - 
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Range, 1932. Net wed.’s 
High.Low. High.Low. Last. Ch’'ge.Sales.Close. 
1 10% Cuneo Press (2%)- . ny ny +1 100 .- 
% *Cusi ey gccene A 4 $ . % 1,800 

7 1% DARBY PET ..--+++**° 3 2% mm 500... 

1 Deere & Co..--.- 000°" "" 9 a ¢ 3.700 %% 
1 *De Forest Radio....- % + 3,242 % 
3 1 *Derby Ou & Ref...-- 1 1% 1 3,100 . 

% Detroit Aircraft Corp ‘ ae 3,900 % 

8 74 Diamond 8 x 8 1 100 .. 

3 1 *Doehier Die Cast..--- 1% |} 1% % 1,500 
1 *Dubilier iy ' a 1,200 

13 31. Duke Power (B) «+ eee 54 53 53 -4 215 
1 \% Deval Tex Sulphur % 3 % % 1,700 
5 3 gie Picher Lead.. 3, 3% 3% 200 

East Gas & F Asso % 4% 600 

68 Do pf (6)..------*: 53. 52 «53 4 15 54% 
6 East tes Power 2 1% 2 .. 19,650 
2 A East Util Inv, A... % % % 400 
3 1" Easy Wash M, B.. 1 1 1 ; 850 1% 

. 4 3 *Edis Bre Sts, cash...-- 4 4 on  .-. 
105 135 Edis El, Bos (12). -++++* 169% 169% 160% - 1% 10 
3 % *Eisier Elec © ° 1 «s 1,400 1 
443 5 Elec Bd & Sh (b6%) ..-- 19% 16% 18 i% 75,900 20% 

59% 16% Do pf (5).------**"*" 42 33 42 +7 2,100 40 

67 19 Do pf (6).-.-.-:° 45 37 45 5 4,500 41% 
9 2% El Pwr Asso (60c). - 4 3 4 3,815 . 
% 2 Do A (60c) ‘ 3 3,905 4% 
7% pElP & © op s 700 .. 

45 6 Do 24 pf. 585 10 
8 1% *EI Shareholding gsaeé 3 900.~—C«« 

4% «19 Do pf, w ¥ 300 

\% Empire Corp 200 

21 8 Empire Dist 100 12 

38 8 Emp G & F 50 

22 10% Do 84% pf 25 

52% 7 Do 8% pf 130 

18 1% Empire Pwr 200 

7 Emp Pub Sve 344 

20" 16% Employ Reine 500 

35 Pipe 200 
4 1 *Eur El, Ltd, 600 

¢ Do deb rts : 1,700 
Evans Wal Lead.. 5,645 
51 Oy FAJARDO SUGAR ...-- 850 
*Fairchild Aviation .. 1,225 
2 Fansteel 100 
1 *Fed Bake Sh, Ine 100 
4 F E D Corp ate 1,000 
9 5 Fiat rets ..-----.0 0 100 
1% Fisk Rubber. 1,900 1% 
4 1 Co, 3,064 ‘ 

79% 24% Fla Ps L 345 27 

15 Ford 2.300 S& 

25 Te BW cesscescesss cee’ SB .. 

Ford Mot, Fr, cash . 200 4% 
2\% Ford M, Ltd... .. 3% - 10,770 

Fr - 500 
2” *Founda For 100 | 

3 Mfg..----000"" 700 
5 «6 a:sC*é@DO ot':—.-- - 25 | 
3 \% GEN ALLOYS % 100 | 
34 1% *Gen Aviation....--- 1,870 3 } 
8 Gen ; | 

= " swouuee 1,400 6% 

3% Gen 
rT) eee 250 

SO 10% Gen Pub Sv Pf..--2--"° 370 

1% Gen Thea tl 500 
* Gen W 14% = :100 

a2 «(47 Georgia Pw P — 4% 400 
2 *Gerrard ( os 300 

24 «(171% *Gib’t (AC) pt (3%) 2% 100 

23% 6 A . a 

10% 10% ONGhob: Art (1).-.--°°°*" ee 200 
*Globe Undw (k35e) % 700 

5 1 *Gold 7 1% 90,848 
 *Gold Seal Ete. ' & 2.750 

1 hh es 500 

10 3% “Do pf, WOWeeeeoas’ +14 450 

13% 8 Hid + 1% 200 

17 10 *Graymeur 1 2 1 

168 = at A 9 + 8% 110 
120 108 Do pf (7).---.- 120 1 1200 + %&% 170 
1 SGree st Pr B. 1 oo in 
1 % vt C.. ‘ ’ 
23 «4Guif Ol of Pa..----°"° at oot a+ %& 3,057 
1 *HAMIL GAS vic--- >: a i an 
1 % Sees aa _ % 10 .-- 
Hartf’d El Lt 9.75).... 54% 54 54 eee 
7 2% * ee eee 3 2 ~ 1% 1,100 2% 
2 *Hecla Mining...-----""" 2 2%4%— 1,500 .- 
*Helens Rubinstein... -- _ 1,100 -- 
Holling Gold (*75e).--- 5 + 9000 
1 *Horn (A C) ©e.-----** + 3,000 .- 
& *Do ist pf .----2-"""* 6' —1 1,000 .- 

2 1 Horn & mt (2).--- 21 20 2% — 200 ~«.- 
5 *Hudson Bay M & 5. 3% 8,600 .. 
55 Humble Off (2) ..- * 45 434 45, + 1 @00 44% | 
2 *Huyler Stores Del. ...-- — & 3,500 -- | 

15 *Do cum pf cash... 1914 19% 1 ee 100 .. 

il! — Elec Sec..----**° 7 1% + % 1,100 ™ 

4 14% *Hygrade Food P...---- 3 3+ & 65 -- 
2 WLP a L pt (6).--.-- 31 32 — % 475 33 

61% 25 Do 6% cu pf (6) cash 40% 40% -- 
1 Imp! Oli, Can (50c)..-- 7 .'y% 5,000 8% 
1 Do reg (50) «seer? ™ +7 % 20 .. 
5 ind T I OW, A cash 2 2 2 os sO .- 
Ou 1% De Borers: 1 1 i,4— % . 100 -- 

Indiana P L (125¢) panee 3 3 344+ %& 1,000 -- 
{ind Fin ctfs, cash. -i-- a a eo 
40 iy tae ON ee on 34 m% > + 1% 1,523 -- | 
p Insurance See .----*""" %— % 2,000 % | 
hy *Intercont aan one A , 3,500 -- | 
30° 12° Inter Ch M (1%).--- 2 9% h—- % «(200 -- 
1 Intl & Iny Co..-:, 1 1 1 % 100 «Ce. 
1 Int Hyd Ey Sys cv PE 
d pau ae 18% + 1% 715 =: 
1 1 1 10% + 4,400 10% 
2 2 1 250 =. 
1 214 Intl Util, 64 SC: 100 .. 
We BD cseccecseceseee® 14 «1 1 % 5,525 % 
» RE ee + gf 2100 -- 
1 a Vin uit... . = | 

1 *Do cv Pf.-----.--°""" 1 12 1394+ .% 940 15 
9 5 wf (k65c) . 7 7 7-1 100 ° 
52% 14 Pw Del pt (7) 16 16 166 —1 10 e 
8 2. *irv Alr Chute ( ¥ 54+ % 900.~«C«- 
4 *Italian Saperpyr: 1 1 1 wa 1,600 .- 

Fraschini ...---- ee 100 .- 
1 deb rts + %& 800 .- 
a JER © P&L pt (7)..-- 8 so 60 80 + «OM 50 + 
1% *Jonaa & N hued ea 5 = 
KALAMAZOO §&...----- T ea 100 
+ im Kelly Spre T, new.. 1 1% e+ * 300 
1 Kerr — 500 
oe 200 
ae 100 
1 ee 100 
os 400 
50 
de 100. 
™ os 3,100 29% 
ei 
— 100.~—Ce«- 
+ 3% oo .-. 
ie me ss 
oi 500 
—'% 3,300 ™% 
+ & 2,700 «- 
- 400 
- 50 
+ % 4,000 7 
es 100 
50 
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Range, 1932. Net Wed.'s Range, 1932 Net Wed.'s 
High. Low. High.Low. Last. Ch'ge.Sales.Close. High. Low. High.Low. Last. Ch'ge.Sales.Close. 
2% My *Louisiana L & Bx...--; % oa % 5,800 % a Republic Gas Corp. ----- Ly Ye 1,000 .- 
37 12 Laudon Pack Co ee oe 60 z Reybare, waaeanens ts % % 14+ % 5,724 
mvesting .---- ot x 
ot ~ ee of of Pa 4 1 Reyuria OU, Cal, Pf-.--- 4 +°"% 300 
% Uf ercomt ime Backza td) 5S 37 + % 200 13% 4% oRike Kamer - 0 6% 46— % 5.00 
5 "Mace W Tel, Ltd, DF 8% 3 Reon Antelope We... 1% % H+ % OD 
, Ine...-- - 
s 3 mares -C), sea ctaiee wy % + too: % - 1% * Ret ov Be pt... 4 % “B+ ‘. ame 
y rion om 1,000 .. Rossia Int’ ‘orp.----:- " 
a 2 Marion, S cosualty . == 150 «+ 10 *Roy Typew (cash): - "°° she Se Shy 30 
$¢ 1% Mass Util A ont - 800 .- 3 114 *Russeks Fifth Av.-.--- 2 2 2+ * 300 
1% oh 2 R Consolidated 3 ~ %—.% 10 
2 «(4 Do cv pf (2%) * 2444 2444 — 6 .- yan 2 . ny fe ‘s f 
Ye *Mavis tling, + 2,000 77 9 Ryerson (Jos) «+--+ """ 4 ™% @ +1 150 
30, 20 ‘Mayflower Asso 23 200 .- 40 SAFE CAR H_& L 18% 18% 18%— 1% _ 100 
61 29%° : (43%) - “4% 444% — 5% 400 ty oo 2,000 .- 
1 7 SMem Nat Gas oo a * 2.200 & st 4% 10,200 3% 
‘. .. Mercantile Strs @ ~ % ce pod 50 17 18 =: 190 20 
36 20) De pt A cash ieee | 2 5 %» 9 7 4500 “ 
WOM .---+s**** as 1 _ os 
ak of esee ot $328 Bis| 3 oe Ae 
‘orp ait 1 ° > ‘2 
1% Midi Sta P vic - oo 10 of as 200 +7 
vy, ytec, as 175 11 3 3%4-— % aes 
1 Mid! West Util % "* 41,524 % . 8,400... 
51% d ane ev pf % } + y 2 e = & Be *s 
8% 1 midiand | Pred. . 3 100 1 sett 1.930 
% 1% St 3% 3% _*: 4 35 36%+ 1% 125 
31° & Midvale Co (2) - oS % 37 38 —1% 4100 
2% 1. ‘Miller & Sons ee 200 % %*%,° 200 
1 % Min Corp of Can, cash m Ms 500 % at ty «(1 
A sg Mn leg, ts HB RAR 1 ge tt ie 
b, Bowes “ . 1 ° 
84% 70 Miss Riv Pw pf (6)... 84% 84% 84% | & 10 a% 8%4— % 500 
72 8 41 Montgom Wards Ao 3) Tg “a +2 50 14 14—1% _ 200 - 
19% *Moody’s Inv § pt pf (3) 19% 19% 19% .* 100 a4 2% -. 1200 2 
91, *Moore Drp Fors, A... 9% 9% 8% 200 14% 15%+ 1% 1,920 15 
% Mountain & Gulf ‘a _ 100 13% 13%— 1 75 15% 
4% Mountain Pr (80c)..---- 3 3% + 1,100 Z + 2 1,400 
105 88 Mtn Sta T & T (8), xd. 95 9% 94% 30 3 3 200 .- 
‘/. - yy ye ar : a , 3,118 % pe 7°: 
of nat Aviation .-.-----) & 5 > & 2910 19% 1% = :: 
3 *Nat Baneservice ....-- - 250 = %%.° 300. 
s B Ha amie i. a" 1% -; «8:00 at ost + % ber4 pa 
at Bd & Sh Cp (1).. 3°°23 23 +} 100 by, - . 4 
aM Nat C'ndy (1) (cash)... 5 ‘ 100 30% 21%+ .%& 1,000 21 
10180 iat ary iiss abe at St § 3 y 3 yw 1200 *) 
14% 8 Nat Fuel Gi ¥ . - 1,100 a“ “4 = % 2300 .. 
ere Big oss iy a ae 
war + 400 3% he ’ 
of atta t Big 10 or et 
34, 1% *Nat 655 + 28 aa * % ae. 2 
in 104% *Nat Sereen Sve a) 10 = % $200 
Nat Sve Co (cash) : ° 500 
asi, 10 ae ee | ee 100 
10 r4 5 gar 2 1 100 






17 10 Newberry 
% New 
5 12 Ne 
115° 15% New 
% hi eee a ‘300 
ve ie eeecneee ee, 3 is 
3 % = " eoocecere om aa : * 5,700 7 
mS So. |. gat 20% Owls Am ue... _ oe 
1% 1% 1%- we: | og _ me FACGARE OOn).---: 1% + 3,100 - 
a 2 463 1% 800 Bet * “700 - 
4 
1414 115% + 00 15% | 3%  ,% Techalcolor, Beoc) ... 2% + %h .3,780 
"os. 3 + 13,300 3% 
15%+ % 8,156 16 ih — 2 200 -- 
- % 2.791 or. ad 500 .- 
2 *3% 2.200 — te 14: 
i 5% + % 2,654 % 225 :. 
« oe 200 T+ % 700 «- 
1% % 1,800 in + % , 700 -- 
at iM a ee ee 
ee J 5 5 + . 
3 2 2 me 600 4% 4% °° 400 -- 
Nor Am Comemice. |... ae 400 2 | a” Do A (cae oer, Me 10" as ie 
2 Nor Am Util Sec.----: ins 300 1% 1% % 593 
str a Ne cim ¢ pf (3)... 284 28) Se 2 po 13 6 SUN ‘AM INVEST 11% 11% 200 
eeere _— 7 ‘a id e 
ig enor Cent, Texas.-.---: % % $- i Ry 4 6 1% Us Gas of iaetton 3. 3 . Se 
- - In Tobacco ..----:-"""* ‘s ’ . 
si, 3% North Pipe 1 (50¢) - st a + "% rf * Unit Am Utilities. -.---- % ™% %— % 100 . 
gb ates, kiss a ah ahd a | sce ere ee Be By 8 
Coy No'west En ee cas oe oi — 1 300 6 16 Sn orp war - Bs + % 28 
47, 22 *Novadel Agene (3)... 45 43% 44 1 500 af — td Dock .---- \* bs 9am i 
\, ee 7 . 
at Sone a... “4 y | a- *% 100 4 gum Gas Corp ----°*"° tye 1m t me Bld 2 
79 sOhlo ot cum pi (6)... TH, 4, 78 fe Ou 55 Do pf (3%) we 2-2 140 2 
5 «62. OW Stocks, Ltd (80c).. 3% 3% 3 os = 1% Do war «.---.-*° % o* ai '3 
12 ay Oka Nat Gas Pfe----- SH i 4 — 6& 1,100 oe A heehee By Bea 1 “S580 it 
. Ontboaré Meter, *. 12 18 1% .. 1,400 sam A Do Bees ye 1S my (100 -- 
3 fn ae SS - i* “ih Unit Mele Se 1 3 — ,» 3% 
26% 20 cee , B E ist pf (1%) 24% 24% 24% + 1% 1,100 40% 21% Unit Sh Mach (2%) 32 33 — % 525 .- 
2 wee in AIFways = a ae ee 100 4 74 U 8 Dairy, Be--------°° i% % -: 100 .- 
“ My (Pan-Am Airways .---- & 26% + 2,409 ‘ use Pw, w a1 ; pt % 
ee eb aye ihe — 1.300 J Finishi on x ea 
7 *parmt Mot Corp..----- 3 . 
13? iy Parke Davis (11.30). 3? 16 108— po i % USE tnt Bee % %% +R 18805 . 
1,000 & 

6 : pea (D) Gro, B..- _ 150 3244 9% _ *Do Ist pf, w W 18% 19 + % 2.125 18% 
4% Ay Penn Gas & ie i § M00 1% 4 SU 8 oe s * — 
35° Penn Wat & Pw 51 52 ed sm 94 °U © ra 13 18 100 
17% Pepperell Mfg --.-.-*: 26% 26% .. 100 23 10 U8 Play Card () 10% 10% — 100 -- 

‘s 9. | 2, U8 Sieees, vite: _ 
See or a on ce ME Rs 
Ine a -. .. 2a 4% 1% Unit V Ext 4 a”... Se 
** 4700 .. 2° %—3  .« 
10 10%+ % = 85 250 -- 
1 ie a ae 100 20 .- 
% 2% 1% 100 .. oy 1 teh & End «. ween ee 1,600 -« 
1 2% + vs 11 2,000 .- 
1% %— 200 |. yA ae 5,825 1% 
3% 4+ 3,050 3% 2,400 .-. 
3 — 1,200 3 6 150 21 
23 + 2.110 29 3,240 .- 
1 m+ %& 2,600 -. 300 
14 14 — %& = 100 13% 300 
i. 160 .. 100 .. 
- 310. ” . ; ais 
i: x: 1,100 ry “y 3 ee ‘ et s 
% 2008 | 11% 7 *wAITT & 400 .- 
"200° |: 4 *Do B .- % % 400 .. 
1,790 8 *Walgreen is 800 13% 
1,100 3 on tc e 3 3. a ‘a 
40 28 SDo pt 1) ---- eet 400 
600 7 *Do (84d) wears . s&s § 100 
20 eee Ce..-- ; ee 1,900 
(Raper? on 1 ; 
4 4 1 aimee ‘inawoneocecee® 1 1 & +1 4 3 
Copper ..---*° ox 300 .- 
900 ist a, West ‘Air EXD..----::°° shh 19 19h 4+ 1 100 |. 
2,900 is 5m Went Auto Sup, A (a).. 8% 8% .8%— $ 350 .- 
R 2,751 62 41% W tf (6).. 62. “1% 61% — ae 
1 * .. 5,100 is 5 West TSS ek ™% ™% TH+ at 100 .. 
20% 12% *Reeves (D) (A%).------ 1 a % — 300 Sap ae Se Be 300 .- 
*Reiter-Foster ..-----""* + ¢ 1,200 1 5 5 eo «af 100 .- 
3 *Rellable Stores ..------ 1 1 — 3,602 Q 1 1 1,000 1% 
3 Reliance Int Cp, A..--- 3 3 + % 5,850 1 5 4 = i 200 .. 
t % %— %& 800 4 + 200 2% 
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Range. 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
124 7% Woolworth (F W), Ltd 
TE DOD. occacccace 3 1% 114 700 .. 
3% 1% Wright Hare (*20c). A 3 900 3% 
1 6 OIL & GAS, “a a 1, 00 % 
j % Re Daeg % % 4 x % 
; DOMESTIC BONDS. 
84 ALA PW 5s, A, 1946.... 98% 98% - 2% i 
— 95% 75 5s, 1951.. . 92% ait 914+ % 23 92’ 
— 84% 70 15% 75 ™5%— % 82 75 
3 78 92 90 : 56 91 
| 91 74 82% 82% 82% 3 83 
715 53 .. 64% 63 ee 
99% 81 <*) 97% 95% 97%+ 1 37 97% 
76. 45 Aluminium, Ltd 5s, ‘48. . 53 i, — 3% 33 56 
8 % Am Comwith 5%4s,538 1% 1 ; oe Ga 
11 1” Do @, 100.........-- 5 1 2+ % 42 1% 
a. 2h Am Convey FS — -§ an 6% 6%-— % as 
» 70 Am & Con 5s, 1943...... 68 68 68 + i 65 
46 8 ay 44 22% 20% 21%-— 1 ae 
90 Am Gas & EI 5s * go28. | 90: 84 137 90% 
374 10 Am Gas & Pw 5s, 1953. 22 2246+ % 48 22% 
47 13% Do 6s, 1939........--.. = 2 S&S :: . ss 
38 Pw & L 6s, 2016.... 51 56 + 2% - 122 56 
96° 79 Am Rad 4%s, 1947 .... 9544 95% 95% * 1% 12 95% 
_ 67 30 Am Roll 5s, 1948... 45% 42% 45%+ 1% 78 46 
| 76 46 Do 4%, 1933....-....- 63% 61% 62% + 1% 54 63% 
47 17 Am Seatin ce a ae} * ee 
- 16 App Gas 6s, "45 (s7d) 4% 14 4% «C.«. o 3 
94% 72% Appal El , 1956 87% 92 + 4% 82 93% 
A h Gas 6s, 1945.. 6% 5 + & 7 .. 
13% % Do 6s, B, 1945........ oh =? + 1% 22 6 
_ 0 SM A Pw 6s, A, 2024....7 16%, 16% + ¢ Di 
= 1 Re MOR cc ssnn ness 102" 102° 102 — 1 3 103% 
% rst) e7 Ark Pw & L 5s, 1956... 86 84 86 +2 70 86 
| 65 Arnold Pt 41..51 St Si +1 : 
67 17% Asso Elec 4%, 1953..... 48 48 + 8% 129 46 
45 9% Asso G & E 44s, '48.... 21% 18 21%+ 2 46. 
- 43 9 Do 4%s, 1949......---. 21 1714 21% + 2 424 Zi 
> 49 9% Do 5s, 1950......-.---- 20° 23 + 2% 281 22 
_ 46 Do Se. ans sacs a% 19% 21%+ 2 21% 
> 45 9 Do 5%, tay a ee 24 «18% 24 + 4% 181 21 
5 51, % Do 5%s, 1977......---- 21% 24 27% + 2% 19 27% 
— 46% 19 Asso Given 5s, 2. eee is 46 oe 22 47 
54° 12 Asso Tei Ut 5%s,.C,'44 . 20 19% 19%%— %& 89 19% 
De G8, 2088......2-22-: 38 + & 11 35% 
| 72 14% Asso T & T A, ’55. 26 +1 43 2514 
96 9514 Atl City Elec 5s, 1956.. 96 6 i % os 
43 29 Atlas Plywood ; _ 39% 30 39%+ eas 
93 45 BALDW LOC SS .. 838 78% 83 +4 70 83% 
43% 32 Balt & Ohio 5s, 1996. 38% 34% 37%+ 3 362 38 
- 105 101% Beth Steel 6s ; "1998 cedar’ "10174, 101% 101% + ee 
101 84 Bell Tel, Can, 5s,A,'55 97% 96% 9714+ 22 98 
> 100% 83% Do 5s, B, 1957..-..--- 91% + %& 35 98 
© 1 8314 Bell Tel, Can, 5s,C,’60 95% 974+ 2 ee 
75” Bingh LH & P 5s, '46.. 92% 92 92% + 2 91% 
81% 65 Birm El 4%, 1968.....- 77 TW + 11 78 
39 Birm Gas 5s, 1959... . - 52% iat 3 18 57% 
pan tli ie +l $ Hi 
104% 91 Boston Con G Se #7 + .: 
ts pee wit Gen Ble '38 : ae st: 3 ews 
ff Gen El 5s, '39....- io 
3 105 08 5s, A, 1956......-- 105 . 9 
| 
403 «490 CAL ORE -¥,*- te, a "42. be 100% 100 1 ies 
> 89% 654 Cam Net = no so ¥% a 
% Can Pac 6s, waa OPE + 1% 62 90 
03 Hr Can = 7 . E, 620% oot 100% | Te 15 190% 
Can Nat es 
~—” 90% 90 i “Ye. 
7 % er 
1 3 a cin 
+ & 1 ‘ 
4 4 a =a 
1% 7 
i 1 19 
3 2 2 
, 28 
ot + ” 1 
4 1 49 97% 
a * 2 
i * 48 65% 
2 10 74 
| _ 199 15% 
Ps i 2 |: 
+ 4% 56 43 
+ 4 114 42% 
€ + 2% 57 37% 
+ 1% 34 83 
—*% 7 Be 
: ae ee 
‘ i 
z 3 3 108 40 
: te 1M 
A 3 + % 225 35% 
“a 
17 Do (sta) OT LEE es me 
~ 49% 16 _ Do 5s 31% 32% — 57 33% 
- 62% 33 Cities Sve 43 44% — 102 46% 
68-48% Cities SG PL 53 554+ 1 21 58 
Cities Sv P 33% 37% + 1 248 38 
- ,5t 108 rose * Ht 135 
a .- 
pod 106% 106 ee 
~ 92 88' 924%4 6 | ee 
. 3 9 9 % i. a0 
93 90 «690 -t 1 92% 
Se oe 13 aby <i ay 
108% 3 “3s B. 1954 103% 104%. 17 1048 
> 104% 82% Do Ss, B. 
| 100" 78 Do 4%, C, 1956 100 «97 9% 2 89 100% 
- 304% 82% Do 5s, B, 1954 (ur). . -104% 104% 104%. . pees 
100” 78 Do 4%, D, 1957....-- 100 9844 100 + 2% 36 oem 
99 «678 = iéDo ae. E, 1960....--- 99 «=(98T% = +1 66 100 
2 69% Comwith Ed 4s,F,'81... 90% +1 190 91 
PY =" oe To Sis, G, 1962.....- 106 105% 106 + 58 1 
‘| 8 40 Com Sub 5%, A. 148... 719% 17% T8%+ 1 62 
: 38 Com’ty P & L 5s, 'ST-. 46% 45 46 — 31 47 
yey &P Sigs.C,'58. 108 1 103% + a 
105 25% on 5s, D, 1962 .-.---- 105% 105% 10 47 105% 
Conn Riv Pw eon 97% 97% 97 % 133 
: Con EI L & 
100 35 idanneen Gores 34 103% 108% + % 6 103% 
102 Con Gas, El L 
ai , EB. 2... te — 1% 7 106% 
106 96 Do 445. 1969 ..---- “ios 1 + 5 .. 
8 Do 48, 1981 ..-----++: ¥ 114 99 
108 1 Do 58, 1939 ..-----+-- 108% + 1 5 108% 
29 4 Gi Ut ous, A, a " 
w W QBIG) .-+++*""* * ** 
40 «613 Do 68, A, 1943 ...---+ 2 1 83 21% 
29 1% Do 6%s, A, ‘43, ww. 4% 4% Si + % = .. 
52 Cons Pub 7%, '36, stp. 50 50 = 2 Es 
103 Pw 4%s, '58...103 = 103 +1 90 104 
106 = il Do 58, 1936 ..-.------ 106 1 + % 27 108% 
") 68% 35 is aes +1 141 
97 78 Cont Oil s, 1937 ....- — & 44 96 
42% Cont R & Sti 6s, A, '40 23 %, 20% — ae 
52 32 Cont Sec 5s, A,’42, x * 49% 49 49% — 16 
” ~ 
64s, '45, CV ..-----: a are 6 .: 
89 51% Crane Co 5s, 1940 ..... 7 6% 17 +2 24 66 
77 39 Crucible Steet 5s, 1940. 48 45 48 + 2 27 49 
92 59 Cudahy Pack * 92 90% 91% +1 27 91% 
103% 95 Do 5s, 1946 .....-..-- 103 1 103+ % 12 103 
106% 97 DALLAS P & L 6s, A, 
BU gun adaienersents 105% 1 1 % 13 105% 
101% 90 _Do 5s, C, 1952 ...--- 10014 1004, 100%. er 
95 Dayton P & L 5s, '41..105 1044105. 33 105 
55 Del El Pw 959 .. 75 4 75 + 2% 6 76 
101% 92 Denver G & E 5s, '49..1 100 100% + 6 101 
91” 64% Det City Gas 5s, B, '50 89% 88% 89% + 1 37 
>) 97% 70° Do 68, A, 1947 ....-- 4 (+ 1% 36 
4+ = > 
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Range. 1932. N 
High. Low. High. Low. Last. Ch'ge. 
7 1 4s, “52, ecod.... 3 1 3. + 
2 ak Pe WUE acne nsens % % % % 
85% Dine “Gulf 2 6%s, A, 
937, WW .---eeeeee 17 ood Hr - 
100% 85 Duke Pow aus. TRE 100%, 991, 99% | 
78 78 EAST ST L INT WAT 
A, 1942 7 76 76 2 
35 8 East Util Inv 5s, A, 
Se errr 
102% 98% Ed El Bos 5s, 
102% » “Bhoceys 
103° 98 o Se, °35....... 
67% 29 El Pw & L 5s 
87 61 El Paso El 5s, A 
70 56 El Paso N 
1943, ww 
65 36 Empire Dis FE 46 47 
59 26 Empire O & R 40 
100 90 Erie Light 5s, 1 93 
68 34 FAIRBA’KS-M 5s, "42.. 52 48: 48% 3% 
6 % Federal Sug 6s, 's3.5-- 2H 2 a 
56 21 Fed Wat Sv a "4... 30 32% 4% 
81 62 Firestone C M 5s, "48... 79 T 79 + 1% 
87% 68 Firestone T & R 5s, ‘42 87 bs] 86% % 
54 1 Fisk Rub 5%s, '31....$ 45 43 4 +2 
58 4 Do 8s, 41, co d.... 4 4 49 Noy 
49% 8 Do 5s, ‘31, c 0 d.. 42 41 42 1 
78 Fla Pw & L 5s, ‘54... 62 60) ai 
Fla P 5%, — 58% 57 + 4% 
t % 
4 
43 1 
65: % 
1 
50 ns 
4 - 
1 + & 
102 +: 
17 2% 
52 20 Do 6%, 24 4 
30 17 Gen Ray, Ltd,6s,A,’48. 23 22 23 
70 Gen Refrac 5s, ig3(ur). 42 42 42 
24 64Gen WW Ge 
1944 (s7d) oH 14 1G 
8% 1 Gen Vend 6s, 1937..... ¢ 
48% 22% Gen Wat W! « ¥ 
Ss, A, °43...-..+-+-+ 6 43) 45% 
24 6% Do 6s, B, 1944.......- 13% 12 3 1” 
135 S OW @ cccvccnceees 13 12 
68% 4 Ga Pow & L 5s, '78.... 55 53 
90 631%, Ga Pow 5s, 1967....... 85% 82 
100% 77 Gillette Saf BR 5s,'40.. . .100%4 100 100 
1 Ga & Fla R R 6s,A,'46 
7 4 Glen Alden C 4s, Se 
Ga & Fla 6s,A,’46,c 0 4 — 
88144 62 Glidden Co 5%, = 81 81% — 
76 58 oe (A) Gs, A, 1935, 
Wehdbignsdrqusen® 70 70 70 
90 «58 Godchaux S Tks, : 79 «79 ~«(— 1 
29 ert ee 8 g Hs 
101 ar Grand Tr F, '36.. 98 98% 98% 
101% 90 90 ore e 4 * - * 100% 00% 00% ¥ 
or B, "BB. .ccsee 1 1 - 
104 Gt W Pw Cal 5s, '46..104 103 104 | if 
100% s Quit As 90% 100 ee 
7% o aA Pe 1 1 
99% 83 Gulf Oil Pa 5s, 1947... % 280, ooe 
85 56 Gulf St Util 5s,A.'56 72 TT + 4% 
76 55% Do 4%s, B, ee n1 711 —1 
67% 57 HALL PRINT 5s, A. 
1947, TF @. ccccccees 57 57 57% ~«C«‘ ! 
96 94% Hack Water 58,A,'77... 954% 94 94%—1 
67% 57 Halil " 7 . 5B 57 58%+ 1 
92S Hood Rubber 5igs,°36. soy 34%, 34% 1 
: —1 
vel Do 7%, 1936.......---- 46 45 4 ia % 
58% 21  Houst G G 6s,A,'43 4% 43 44% + % 
50 17 Do 6%s, 1943, w w 6 31 3 
101% Houst L&P 5s,A,'53....101% 30% 101% + 2 
95 74 Do 4%8, D, 1978......- 92 + 2% 
94% 73 Do 4148s, EB, 1981......- 94% 93 94} 2 
80 aot chive ay M&S 6s,'35.. 79 79 79 1 
49% 21 *Hygr Fd P 6s,A,'49... 43% 42% 42% 
101% 88% IDAHO PWR - 47....101 100% 101 + 
61 33%, 1 Cent R R 34... 37 33 + 
95% 7214 1 Nor Util os, 57.... 95% 94% 95% + 
88 50 Il Pr & L 5\s, B. '54.. 65 63 63 — 2% 
14% 30 Do 5s, 1 7. Sone eese 52% 51 $1 —1 
83 48 Do 5s, C, 1956......-- 63 61 62% — 
91% 56 _ Do 6s, A, 1953........ 69 67% 68% + 
90 64 Indep O & G 6s, 90 87 90 +2 
97% 82 Ind & Mich El 5s,'55.. 97 95% 9%+ % 
95 75 Ind Elec 6%, B, 86 8 + & 
90 Do 6s, A .— ee 82 82 —1 
79% Do 5s, BR. wccccce 75 +1 
86° 71 Ind Gas 5s, A, 1952.... 81% ait 81% — 
80 Ind Hydr E A,'58. 5 72 — 
63 164% Ind Service , 1950.. 30' 26 - 
% 72 te p'h Loe A, 1957.. 92% a ioe 
n . 5s, A, I . 1% 92% + 
70 7 Ind W W 58,'58.... 70 70 o” % 
101 92 Ind Wat 5%s,'53 (s7d). am 101 7 
36 Inland P & L mage -_ i 
ahs, Ft oe 
9 OT Gu cccceees 7 7 
38% Insull Ut Inv “a8, "40. i Y * " 
27 . A, I 
6 1 In 
1948, w w.. eco RS a ° 
101% 52 Int — Sec 4 
s, D, 191 101 one 
93 Do 7s, E 20” 4 + 4 
a 3 tot Salt 38. fo #0, 
it 5s, + 
60 See 5s, He ua 
60 28 Interstate I 
Ef comnarssthane 40% 40% .. 
69% 45% Interstate 60% + 1 
52 19 Do 6s, 1952 39) 40% — 2 
75 51% Interstate P S 4%s,F, 58 65 64 64% + 
80 57 Do 58, D, 1956........ 72 7 70% — 1 
65 42% Tel 58,A,’61.. 60% 60 604% 4+ 1 
84 65. lowa-Neb L&P 5s8,A,"57 82 81% + 
82 66 Ia-Neb L & P 5s, B, '61 81 78 i) 4 
66 40 ee - ahi G 58 
9200.0.6660000808 46 =~ § 
102 pm w *55..102 101% 102 + 1 
100% 79% Jer cPpéaéuLu 'B, "47.1 + 
93% 74% Do 4%. C, 1961....... 93 91% 924 + ¢ 
103° 92% Jones & Laugh 5s, "39. .102% 102 102% — 
91% 75 KAN EL PW 6s, A, ‘31 91% 91% 9144+ % 
91 64 Kan G & E 6s, A, 20227 15 15 eS 
Ee et — 
56 40 Kelly Spring 6s, '42.... 44% 44% 44% + 2% 
84 62 Kentucky Util 5%s,F,'55 73 73 32 -—- &% 
82 60 Do 5s, H, 1961.......- 0 68 70 a 
82 58% Do 5s, I, 1969......... eo 69 —1\% 
oe 3h” min T Sis, A, °55 57 56 56 — 2% 
87% 80 Ki Clk 43.80 80 80 —1 
88 46 rs G Coke 5s, '47.. 73% 72 73 — %&% 
90% 52 Do 5%s, 1950.......-- 78 «618 7% —1 
93 70% Kresge 5s, as dep ctfs. 85 81 8 +5 
- 57 32 LARUTAN GAS 6s, 
Bere % Sty 34% .. 
57 32 Do BEB. cvcccece 54 54 54.+41 
48%, Lehi ‘ow Sec 68, A, 
PS Re OF 72 69% 72 + 2 
78 rt Util 5s, 1952. eo ey —1 
81 Lib, MeN & L 5s, 1942. 47 48% — % 
93% 76 Rene Gar Soe Ss, 3 _- = 87 x 
101 730 Les’ Island Lt 6s, '45. 95 86696 
P| 3 i eH ¢ r= "+61. “108% 100%, 101" ; i 
05% Sys, I, 1949........ 105% 1 it 
93 68 La Pw & Lt 5s, $5” he 


Wed.'s 
Sales.Close. 
39 
6 


15 77 
G «0 


17 24% 


45 
12 


87 
101% 


~ 
aSSSuRau88 an 


_ 


= 
Re mNwonw 


32 99% 
6 72 


94% 


35% 


97% 
86 
82 
28% 
27 
92% 


Be aBRRuwewatetdetets 5.8 


loon 
ae Oo 


87% 


hmBaw 
i 


44% 
70% 


73% 
85 


abSebwSn.3n- 


76% 


102’ 
104 
88% 


tae B3ad Sea 











Range. 1932 
High.Low High. Low. Last. 
100 90 «leuisville, Ky, G & E 
44s, G, 1961......... 99 98% 9 + & 
67% 32 MANITOBA PWR Sues, 
1951 32 38 +4 
97 65 — Gas 5s, 1946.... 94 94 6+2 
91% 64 1955. '. 87 85 87 + 2% 
90 65 tam nn 5s, A, 1949. 87 85 + 3 
33 8 McCord Rad 6s, 1943 30 ae 19 19 -—1 
100% 91144 Mem P & L 5s, A, '48..100 100 100 + %& 
93 86: Do 4%s, C 8 os 93 93 +4 
82% 65 Met Edison 4s, E 1971 80 78% % + 1 
98% 85 Do 5s, 2 ; 89 «6925 + 2 
30% 24 Mid Sta Pet 6s, A, ‘45 36 27 36 +9 
70 50 Mich Asso T 5s, A, ‘61. 59 59 595, — 
43 35 Midi’d Val RR 5s, '43.. 37 37% 3s + 
8914 1% Mid West Util 5s, '32..8 9 ™% 4+ 1 
69 2 Do 5s, 1933 ia 6 Tm +2 
65 2 Do 5s, 1934. 9 5 Tl + 2 
62% 2 Do 5s, 1935 2. = 5 TT +2y% 
65 2 Do 5s, 1934, s7d oo ae i os 
100 88 Milwark G Lt 4%, sa 98: y— & 
89 Minn Gas Lt 44s, 1950. 83% 8 83 +1 
103% 100 Minn Gen EI 5s, ‘34. 103% 103% 103% + % 
91 Minn Pr & Lt 5s, 1955.. 83 79 80 — 2 
84 67 Do 4%s, 1978 17% 1 15% + 1% 
77% 50% Miss Pwr 5s, 1955 61 63% — 
84 56% Miss Pwr & Lt 5s, ‘57 ™ 75% 7 + 
90 62 Miss BR F C 6s, *44, ww = 87 + 2 
61 Do 6s, 1944, xw 83 — & 
104% om Miss River Pr 5s ‘51. “108% 103% 104 + % 
Miss P & L 5s, A, 55 854%, 85! 85) . 
ex $0 Missouri P 8 5s, A, ‘47. 62 61 +2 
43%, 40 Montana D P 5s, °34.. 41 41 41 —?2 


yy & P 5%s,.B,'53.. 71% 69% 70%— 
97 82% Mont L, H & P 5s,A,'51 94 93: 944%+ 1 
95% 81% Do 5s, B, 1970 93% 92% 93% + 2 
24 414 Munson S 8 6%, 1937. 10% Ou 10 — ¢ 


24 4% Do (s7d) 9% be 
102% 50% NARR CO 5s = 1957. ..102% 101% 102% + 
102 96%, Do 5s, B 1957 102 - 102 + 
461% Nat El Pwr -" "1978. 3 2% + 
90 52% Nat P & L A, 2026.. 73% 2 13% + 
80 40% Do 5s, B “2030 62 60 61 +2 
45 514 Nat Pub Serv 5s 1978.. 19% 17 19% + 2% 
26% 15% Do 5s, 1978, c.o.d 18 15 18 +2 
85% 601, Nat Tea 5s, 1935 84 + 3% 
100%, 88 Nebraska Pr 41s, 'S1...100% 99% 100% + 1 
OO 75 «Do és, A, 2020 % 4 — 2 
37 15 Neisner Bros 6s, 1948 22%, 22 2 — 

77 55% Nevada-Cal Ei 5s 56. TA 64% + 
101% 90 New Ams Gas 5s, '48...101% 100 101 + 
70%, 40% New Eng G & E 5s, ‘47 56% % t 
70 40 Do 5s, 1948 . 55% 55 554%— 1 
72 41 Do 5s, 1950. . 545% 55% 4+ 1 
67% 29% New Eng Pwr 5s, 1948.. 564 55 55 — 1 
103 93 Do 5s, 1951. 103 103 103 + 
75% 30 _Do 5s, 1954 ; 554 ob; 2 
80% 42% New Ori P S 48, 95.. 56% 56 S64R+ % 
63. 35% Do 6s, A, 194 46 rear 
96% 78% N ¥ & W Lt 4s, 2004.. 9 96% 9 + 3 
96% 73 N ¥ P & L 4%, 1967.. 96% 95 + 1 

1% 66% N_Y St E & G 4%s, ‘80 i Bak + 3% 
100% 84 Do 5%s, 1962.. 100% 94 99 + 
107% 101% Niag F . 6s, AA, ‘50 107 1 1 + & 
10444 95% Do 5s, 1959. 104% 103% 104% + 1 
100% 87% Nor Am i ‘ge P Ss, '33..100% 100% 100 Pe 
94% 60% Do 5s, 1934 94% 93% 93% + % 
85% 55 _Do 5s, 1935 85% 84 4% — 
ne 35 N AmL & P 5s 1956. 41 40: + & 
86% 47% Do 5s, 1936 . 81% 80 81 + &% 
49% 21 Nor Con U Sigs, A, 48..35 33 35 +5 
874%, 62 Nor Ind P 8 5s, C, 1966 85 83% 85 + % 
88 Do 5s, D, 1969 ee 84 4 — 
82% 623 Do 4%s, E 0.... 80 30 —1 
95 864 Nor. N ¥ Ut Cc 3.. 04 a4 - & 
100% 85 Nor Oh P & L 5%, '51.100% 99% 100%+ % 
94%, 79 No Oh T & L 58 56, A. 93 93 93 + 
93% 75 Nor St Pwr Sues 40.... 85% SA ral 

y 44s, 1961 * 

94%, 77% _ Do ig i Wg8 x w sith #3 83 iv t 
81 Northw El Co 6s, ‘35 — 
ti 70% N W Pub Ser 5s, A 57 ne 70% T0%— 1 

43% Northw Pw 6s, A, ‘60... 11 1144— 

7 ; Do 6s, A, "0 cod 7 7 on 
100 93%, OGDEN G CO 5s, 45...100 99% 100 +1 
or 80° Ohio Edison 5s, '60.....- 97% 96% St, + Yh 
96% 74 Ohio Pwr 444s, D, '56... 9 95% 96%+1 - 
102% 83 “he 5s, B, 1952 . . 10 101% 102% + 
88% 65 Ohio Pub S 5s, D, '54.. 86 83% 86 + 2 
96 6670 Do 6s, c? 53 seee* > 89 4 re 1 
90 67 Okla Gas E : 4 oe 

Do 6s, A, 1940 alae i 730 12 73%+ 1% 

69% 43 Okla P & W 5s, A, '48.. 57 55 57 +4 
63. 35 Oswego Falls 6s, ‘41.... 47, 46% 47 + 1 
91% 88 PAC C PW 5s, '40.. 90 90 90 i 
1108 100 Pac G & E 6s,°B, +41... .110% 108% 110 + 
106% 94% Do 5%s, C, '52.. "106% 1055% 106% + 
105% o 58, D, 1955 105% 103% 108%+ 1 
99% 82% Do 4%s E, 1957 99%, 98 + 
100 «82 *Do 4 : 100 ©6985 100 + 
85 50% Pac Pow & Lt 5e, ‘55... 66 6A 65% =. 

5 50%, Pac Pok & Lt 5s, 55... 66 64 65%+ % 
71% 47 P_W Oo 648, 43, ww (sid) - 64 
T1ig 47 _ Do 6%, '43, W Ww. Ht 644% 64%— 3 
82% 73. Palmer Corp La 63, ‘38 82: pS 81% + % 
85 61% Penn CL & w 46s, s 13% — 

86 68 Do 5s, '79 Ki 81 +1 
31 18 Penn D & W 6s, "49, xw$ 31 30 06-30 oe 
30%, 10% Do 6s, "49, cod . . 30 30 ae 
717%, 64% Penn Elec 4s, F, Ti.... T4 68% T2%+ 2% 
4% 55 Penn O Ed 6s, A, '50,.xw 70 69 ° 

1% 41 54s, 59. as 
101% 84 Penn O P&L 5%, A,'54.101% 101% + 1 
101 817%, Penn Pw 5s, 19 .101 99%, 101 + 1% 
as 82. Penn Pub 8 5s, '54 D... +8 

86 Do 6s, 1947, C......-- 93 89% 93 + 3% 

135 1% 84% Penn Tel 5s, C, °60..... 95 0% +1 
106 100 Penn W - P 5s, 40. 106 464 106 + 
90% 85 Do 4 B, . 99% 99) + 
70, 60 Penn ai Sv 58, A; we ¢ e.- 2 

891% ‘eoples . 48, sii 
100%, 99 Do 4%s, 1934 . bo 100% 1 "7 & 
105 97% Do 6s, C, 1957 105 104%, 104%+ % 

6% 1 Peoples L & P 5s, ‘79 1% #1 HG ea 
109 101%4 Phila Elec Co 66...109 1084410 + \& 
106% 98 Phila El Pw 55 a 100% 106 106% ee 

68% 38 Phila Rap 55 2 
103 4 Phila SG &E tise "8. 300% 102% 102%4—" ly 

71% 50 Pied Nor Ry 5s, A 

90 «668 «Pitts Coal 6s, ‘49 oan $0 $5 8 — a 

85 55 Pitts Steel 6s, 1948 68 3% fl 

90 72% Potom Ed 5s, E, *seiata) 83 

96 90 Portland G & C 5s, ‘40. 964 

90 72 Potomac Edi 5s, E, ‘56. 52% 83 tit 
105% 103 101% Pate: : nm bw z- 3 “105 10 108 

otomac 'w 5s, ” 6. + 
103% Pot Ei P Co 6s, B, 1953 0 18 108 ‘i a & 


Pot 8 7s,'47, x w (cash) 10 10 1} se 
49% Pow C Can 5s, A, 1957. 49% 49% 49%—1 
98 67. Pow CN Y¥ 6%, A, ‘42. 96 96 96 + 
70 58 Pow Sec Corp 6s, 1949.. 58 58 58 
104 9! Proc & G 4%s, 1947..... 04% 104% 104 
9144 7014 Pub S N H 4%s, B. 1957 91% 91 91 

i 116 11 
96% 94% 
-. 95 


1 
Pub Ser N J 6s, ctfs....1 





rt 

116% 100 Pal 
96% 70% Pab Ser N Ill 5s, 1956 + 

95% 70 Do 5s, C, 92 va] 
87 85) +1 
97 ee 

as 88 tg 
97% res 

+1 

tit 

38 +1 

56% Pug a» 
77% 53% Do 5s, C, 1950........ 63% 60 —3 
73 52% Do 4%, D, 1950...... a 


Wed.'s 


Net 
Ch’ge.Sales.Close 


21 99% 


47 42 
12 96% 
89 


94 
27 oat 
am 


18 102 
11 102 
80 


(00 me Ot 
% 


NRawore ane 
a 
Geers 
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2 See 


10 9 
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Range, 1932. Net Wed.'s | Range, 1932. Wed.’s | Range, 1932. Net Wed.’s 
High. Low. High. Low. Last. Ch’ge.Sales.Close. High. Low. High. Low. Last. chee. Sales.Close. High.Low. High.Low. Last. Ch’'ge.Saies.Close. 
89 3% QUE _Fow : .. 80% 80% 80%— 3% Tate 50 22 *Thermoid 6s, 1934..... 43 42 «42 ‘ Se 65 30% *Cent Ger Pw 6s, 1934.. 58% 5 + , 
om ? : Sag Be ey Soy | 100% 81 Tote o Enon 5 oe oe eet Ee ee 3 30 
7 REP n ' ee « Mtg 8, 1947 + 
lt les Oy a: ie Mitel ae See Triste T g,v'42:104 104, 104 + 3... | 62% 29% Coma & P Bk 5%. 19 = 4% 47 64% 
64 13% Rock C Pw 5s, Be ts +o 62 45 % TaUell ov be,” % % %% %& 51 % | 83 55 Cuban Tel 7s, A, 1941. 701, 701, 7014 — 2 1 
106 92 Rech Ry + & ie 42 Twin Cy B to ‘Sie _ aa “— 39% 30 Cuban Tob 1944..... so” 2 2 — & 3 
me On Sam wo ‘peony 24 anim | or 94 rds Raia ise OSA | Bg PANE ee ge 
u % St Pael GL o2 was: » Be 37, 10 ULEN & CO 6s, 1944... 15 12% 14%+ 1% = 79—-1T% 4a 21% Dansig Pt & W Sigs, '52 42° 39 4 404 + ig 4 43 
85 61% San Ant P S 71% 73° — 2 35 74% 79% 63 *Un Am Inv 5s, A, 48. 76 76 76 + 2 a 76% 51“ Denmark Mtg Bk $s.°72. 62% 60% 60%— 4 e <. 
105% San Diego Cons 103% 100% Union EI 5s, ass 1 a 71% 42% ERCOLE M . A, °53 67% 66% 66%— 3 . 
oe, D 105 105 + % 6 104% 98 Un Atlantic 937. . t % 3 98% | 62” 38° Euro EI 1965, x w. 62. 614 Hi % 52 
so” “ait Bem 95 12 9 103% 90 Union El 5s, B, '67 2... 80 25 ioe Mé& m 74s, A, ‘50 28 - 1 
40 8 — “um % 1 os Union Gulf 1 * 38) 35 19% Do 7s, C, 1967........ 32 1% 32.+ % e 
wi com _ nited 
42 8 =o 6, . ” a5” 52” United L & P 2 .. 45 49 Finiand Ind Bk Yo, 1944 70" 68” 69”. i wo 
com stock s§ 8 13. 70 30 Do 6s 22 4 54% 26 Finld Res M Bk 6s, 1961 39% 36 37 — % 47 38% 
tell Saif Seattle nace 6 65 °° 71% 34 Bes 3 iG 60° 32 First Bohem G W 7s 
7 ew ae S. w-3 4. Se 5 one” 2 iF 1957, X W......... . 5 52 55 +3 > 
76 5344 Do 4%s, B, 1 57 5TH 1 sori Ss § } 3 31 Hy, S4% 13% GERM CON MUN 62,'47 54% 50 54 4 133 54 
86 Do 5s, C. 604, 64 = 2 68 29 1% United oe a 55% 15 hk * ear 49 8655 % 90 551 
7 52 Do 4 ; 59 —3 40 .. 94 wus % 45 91 69 23 Gesfuerei 6s. i963, x w.. 6% 0%-— +4 18 65% 
7% 48 Shef: ee & & + 1 68 100% 66 Do 5 100 34 13 Guant & W 6s, A, 1958.15. 15. 15 4 S .. 
Pi, Salt Sloan Ch Wyo 1947... 28% 23% 28% — o ~a 7 35 Do = 90 34 HAMBURG EL 7s, 1935. 81 80 81 + % W sa 
Sioux City G & E 6s, A, 7 27 Do a 65% 23% Ham E S & Un Ry 5%s, 
el 92% 92% +1 3 93 ésy 25% De 5 S « " gpeeseeeyivesat 64% 61% 64 +1 69 64% 
44 8 Ea P&L 66, A.2025,xw Tl 68 +1 % 71 62 24 ~=Do 37 5 3 54 14 Hanover 7s, 1939........ 54. 4816 54 + Hrd 26 56 
98% Se Cal Edis 5s, 1939...1 106% 1 + 62 21 Do “<n Bins 46% 15 Hanover Pr 614s, 1949... 46% 4414, 46% + 4% 41 48% 
104 94 Do Se. 1991 bakccucbort 104% 104, 104% + $ 32 104 @ 22% obs > z Re 37 1 97 Havana Dks 7s, A, 39.1003, 100 1004+ 1% Dae 
93% Do 5s, 1952........... 103% _ . 6 + , , 
1 93 Do Se, 1954........... 104% 104 104 aan 24 104 1% 46 Do — 2% 1 81% 4 pence are 1952. . 4 74% fs ee ae Z 74% 
Ty “De Se Mot? Bom 8 A © a7 | 202% 90% Uticn -101 % 55 20% Ital Superpwr 6s, A, "63 48% 47 47 —1"° 16°; 
71% De Se, 1937........... i 4 8&7 lot 88 Do- —- \ we as : bed oe % s ‘ 
sr 82 Pe, 58, 1997. ee ga: STA WOR BTR+ 1 10 97 a2 ahseen a. © © 2 . on 10 2% LEMA CITY 6%, 1958.. 4 2% 3%— % eS «a 
8514 ‘0 Gas 4\%s, "68. 4 +4 6 92 , *48.. - A 
1S, 2 Sem, ne tae 38 we Sy Sigs Sy S He | i 73 YanSmerineen 68. 735-0 4 ia | eeeeee ee, nw % 8 
93% G * 2 1 + y 5 105 995% a , A, "55... t edellin 7s, 1951........ ) a 
CEA Ne ae Oe ee Ne a Re 
b a . ee _ A , . ¢ ‘ 
Ss 4 SW Awe T 5s, A, 2: 4 ie “6 a Ps 5 | 7% 70% 34 Do 6s, 1946 .......... 56 56 5 << 59 = 30 neon EL P 3888... 36 «35% 36 ; 23 38% 
1% ! & E 5s, A, 1957. + 21 78% 3% WALD’F- 154... a oe °. 11% 3% PARANA ST 7s 1 ao ob, o%* of 6 5 
80 73 _ Do 5s, B, 1957........ reat ag 7% + 1% 15 .. 12” be Ts, 1988, on Zz is ir 2% 2% — 7 25 5% 67% 347 El “Ee 4 62% 65 + 2% 22 66% 
79 4748 WL & P 5s, A, 1957. 66 63% 65 +1 24 65% 93 78 Ward Bak 6s, 1937 .... 92. 92 92 +1 eas 48 : Pomeran_ El i953. m8 4848) ~=Cs 7 .. 
39 «6114 S W Nat Gas 6s, 1945.. 344% 34 34%+ 1% 2 33% | 100 Wash W Pw 5s, 1960. ..100 + %& 13 101 59 Prussia Elec 6s, 1954... 5944 544% 59% 4 5 58 64% 
81 SWF & L Gs, A. 2022.. 51% - 7 West N Del 6s, 1944... oe Beit | 1 12 2 16 3 RIO DE JAN Gis. 1950. 5% 1% ee“ 2 3 
72% 60 S W Pub Sve 6s, A, °45. 6 ST .. 3 68% Penn 5, : ae s 2 -% 13... 55 13 Ruhr 64s, 52% 544+ 24 21 55 
39 aes W Nat Gas 6s,’45(s7d) 3 33 (Ce. 2 100” 34" West Pa P 4s, H. '61.. 98% 98% 98%— % 13 99} 55% 15 Ruhr House 6%s, ios 51% 55 + 3 46 55 
83% 12'4 Spre G&E 5s. A,’57(s7d) 85% 85% 85% .. 1 65 25 West Tex U 5s "57.. 49 47% 4844 — 68 4 3 Russia 6%, 1819 Fepenes $ 22 2% m+ ¥ Ses 
| Em RY KY 73 724-1%- 12 90 62% West UG & E ‘sigs, A. "86 3 8344 + 1 32 854 3 Do 64s, 1919, cod... 2% 1% 2%+1° 112 
83% 32% Sta & Ei 6s, 50% 56 + % 47 @ 1 99° Westvae Ch 5%, ‘37. 102% 10334 + 3 103 3% eee $26 2 241 24 
oe oe Be @..----- Su Se Me a 2 103% 95 Wheeling El Se, '41..... “T03 103% + 1. a De Sie. 1921. co a.) 2 2 et 1 58 2 
Tae 30 Do Gs, 1966... ie fey iat 2, «6 | «(tote 80 Wee MERE Se ue Th ek 100% §3, SAAR B CON 7s, 1935..100, 99% 100 + % 8 99% 
s 50 stane Hav So, 1887. xw. 68 68 +1 » as 89% 71% Wise P & L Se, E, '56.. 84 83 83 — 1 ae AY 2 Seating . 1949....... 3% 2% 3%+ 3 . . 
54s, ‘Story a + 1 rs . ° = Ae bb BO cccccccccs + es 
10 334 Sta Pw'k Lo, i957... SO G3” Se 70 sy | BOB yPO 888 cas SIM BL SIM — 1% 7 82 | 034i Saude Falls 5a, A, i986.102% 101° 102% + 12 103% 
51 27 Stand Tei A, 1943. 31% 28% 31%+4 2% . % 75 A. 195 1” 90% 90% + 2 63% 37% Saxon P Wks 6s, i937. 59% 56 58+ 28. 
101% 86 Sun Oil 5s, 1934........ 101% 101% 10144 YY ee 73 «Do Sis, B 1958 |... 87% 87% 8T% - % = 56. 22 Stinnes (H) 7s, '36, x w 56 S0¥ 56+ 7% 72 we 
102% 86 Do 5%, 1939......... 102% 101% 101% 291024 | gi gy Pig Fa: oi 53% 17% Do 7s, 1946, x w...... 53% 495, 52% + 7 » 58% 
80 54% Sup Pw Il 4%s, 1968... 78 7644 7612 % re 3 YADEIN BF So, 41... 8 6 O06 — 1 3 85% | 72% 42 TERNI SO 6%s, A, 195370 69 69% = 28 69 
+ - oe me by 8 ‘= 3 a - a ae Se Se .... = a = ts line 77 32 UN ELS 7s, A. °56 xw 76 74% 76 Fy Sc 
95 67 Swift & Co 5s, i940..)' 95 94 95 4°” 30 94 FOREIGN BONDS. 37% 18% Do Che Ion’. ST oy Bt kos 88 
103 92% Do Ss, 1944........... 102% 102% 103% + $ 13 102 37 20 BOGOTA MTG B 1s,’47 Bg ag anger 4 
106% 100 Syracuse Lig 5%4s, 1954.1064, 106 106%,+ 1 S ss BE Mcardcehereas Ei, 27 Eis) +2  .. 67% 67% VAMMA W P 5s, 1957 67% 67% 67% .. 2 
924% 78 TENN EL PR 5s, 1956.90 88 90 + 2% aie 37.019 Do 7s, ‘47, n, A & O 23 + 3 9 *Dividend rates in dollars based on last qrpstenty or semi- annual 
8&8 67 Tenn Pub Sv 5s, 1970... 8% 87 +1 8 90% 43% 21 Buenos Aires 7s, 1952... 22 21 22 + 1 1. payment. +Partly extra. {Plus 4 per cent in stock. aPayable in 
32% *Texas Cit , 1948. 47 46 46 — & ee 46 E44 Do 74s, 1947.........- 29062829 + 1% 13 29% | cash or stock. bPayable in stock. fPlus 5 per cent in stock. gPlus 
aot 63 Texas El Sv 5s, 1960... 8 +2 54 87% 46 26% Dosi7d.............. 27% 27% 27% .. 5 .. 6 per cent in stock. hPayable in scrip. jPlus 2 per cent in stock. 
25 8 Texas Gas Util 6s, 1945. 1 +1 13 (21 15% 3 CAUCA VAL C 7s, °48.. + %& ee kPaid this year—no regular rate. mPlus 3 per cent in stock. nPlus 
103 80 Texas P & LL. 5s, 1937..101% 101 101%+ 1 24 102 45 11% Cent B Gmy 6s, A, '52.. 44 4 444 +1 46% 8 per cent in stock. pPaid last year—no regular rate. §Negotiability 
9% 87 Do 5s, 1956 .......... —~ % 9 87% 61% 2014, Do 6s, B, 1951........ 55% 4 2 28 58 impaired by maturity. 
e . *,e Pe- Pay- Hldrs. of Pe- Pay- Hlidrs. of 
Dividends Declared and Awaiting Payment | =. nate Sa oe Se | meee a oe 
pane a @ ergen ped. -4 S Jan. 1 Dee. 31 oe el, gp RR pf.. — 4 —y 3 Dec. 15 
nion lanters ways .... . an. ocosee 
Pe- Pay- Hldrs. of Pe- Pay- Hidrs. of T (Memphis) ......... 25e Q Jan. 3 Dec. 27 Nat Bank of Pottstown 
Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. = =. \ nay of @ Des. 2 Des. & - _ mosmaenbbaserss en . Bes. = Bes. g 
maha Oe sasecocas 5 b ew runswic. ee an. o 
Cees poe oe Pio Bas Bre. ae PE-$1-62% Q Jan. 1 Dec. 20 | union Tr (New Castie,Pa).§2 8 Jan. 3 Dec. 31 Pacitic NW Pub Serv 
a Peninsular Tel 7% pf...$1.78 Q Feb. 15 Feb. 4 Cate Fee aee- Peoples Nat Bi of Biciyn.. i a ee 
Merch & Mech Bk (Colum- Penman’s, Ltd, pf...... $1.50 Q Feb. 1 Jan. 21 | ,,. field, Mass) ........... Se Q Jan. 3 Dec. 31 eoples Na of Bklyn. 1 -» Jan. 2 Dec. 27 
bus, $5 8 Jan. 3 Dec. 31 pee lp Rh eaeinite a: 75e Q Feb. 15 Feb. 6 | United Cos of N J..... $2.50 Q Jan. 10 Dec. 20 | Saskatchewan Life (10% ; 
@ Dee. 31 Dee. 31 Pe ex wi kK Re... $2.50 Se B ie 8 | Core re ee gS 8 BES | las a isa 2 4 1 Be 
Peoples Bk & Sav Co ; . as Farrel Fdry & Surety Credit Co, Inc 10e S Jan. 1 ...... 
S Jan. 3 Dec. 31 (Cincinnati, Ohio) ..$2.50 Q Jan. 10 Dec. 31 Machine .......-.-.... Q Jan. 3 Dec. 23 | Third Nat Bk ait 
Q Jan. 3 Dec. 22 ix Finance pf....... 50c Q Jan. 10 Dec. 31 Waterbury” Nat Bk ($50) (Dayton, Ohio) ....... % & Dee. 31 Dec. 27 
- on 2 on 2 Piedmont Savings & Tr We. no ~~ 4 ane “oz Rares: Q Jan. 2 Dec. 15 by et — RR 75e S Jan. 7 Jan. 4 
. (Greenville, S C)...... $2 8 Dec. 31 Dec. 27 | Way P S Jan. 1 Dec. 20 es Bank (Wash, 
Q Feb. 1 Jan. 20 | pitts, Bess & L ER R...75¢ S Apr. 1 Mar. 15 } ean . A Jan. 5 Dec. 31 wor oe .-$4 Q Dec, 31 Dec. 20 
8 Be. % Ben & feats: 2 S June 1 May 15 = a 3 r (Cinn -. Jan. 1 Dec. 21 sc Bankshares ($10 par).2c 8 Jan. 16 Jan. 10 
: : Plume & Atwood......... Sde Q J a ge -. Feb. 17 Dec. 31 Resumed. 
Muskegon Pis Ring.. Q Dec. 31 Dec. 15 | portiand dé" - Co (Me).$1.75 Q * 31 . Whitney N Bk (N Orl)..93%c Q Jan. 3 Dec. 27 c 
Muskegon Sav Bk, Mus- Portland Nat Bk (Me).....$1 Q Jan. 3 Dec. 31 | Whitney Tr & § B (NO) $1.50 Q Jan. 3 Dec. 27 | Chpadian Wineries --.----10c Q Jan. 15 Dec. 31 
kegon, Mich ........... $1 Q Jan. 1 Dec. 31 | primary Tr Shs,Ser A.33.696¢ . Dee’ 31. | Wm Penn Tr (Pittsburgh).75c @ Des. 31 Dec. 39 pany X, Pita Ry. ore -- J 2 ee. 8 
Nation Wide Sec Co tr Prov Adj & Invest pi.$i.62% Q Jan. 2 Dec. 33 Winteee tate Bee SG Jam. 1 Des. 23 | Cues Mig & Tis akon 
etfs Ser A............ 10y%e .. Jan. 1 ...... | Prov Sav Bk & T (Cinn) Q Jan. 2 Dec. 7 chu ta Guar Co (N Y) Se .. Nov. 15 Nov. 11 
Nat Bank ot Com & tr Pub Ser of Ind $7 pr pf.$1.75 Q Jan. 16 Dee. 31 | w,bK (Dayton, Ohio)... .$2 Q Dec. 31 Dec. 27 | yiChingon Suga Piani.. ++ Mov. 8 ow. 0 
Sn aii hich 33 $1.50 S Jan. 16 ...... Do $6 pr p B-s--s-see ew @ SR ES Dec. 31 ae ta ot.SL) @ Jan. & Dee. 31 | suman & Kokenge.. =.‘ fsck 
Nat Bank of Germantown Robinson C Cone........ 25¢ Q Jan. 2 Dec.15 | Do pf ............... $1 5 3 = 31 Jan. 20 Saaaa . , , 
1 S$ Jan. 3 Dec. 31 | Roos Bros $6.50 pfin p).Blige @ Feb. 1 Jan. 15 | wobutn Nai BK (Woburn, ; : ; 
Nat City Bk, Evansville S Jan. 2 Dec. 31 at one | AeipeBte get: $1.50 Q Jan. 16 Jan. Sistemas Q Jan. 16 Dec. 31 oe 
Meliew Bronewick Q Jan. 3 Dee. et deen’ tisck Vie. 7°" $3 & Jan. ,3 Dec. 23 | Wolverine Shoe & Tan pf..35e 8 Dec. 31 Dec. 26 Abstr" t Title & Mtg (Buffalo) rtse 'Q Dec. 31 
Nat Capital Bank, Was Salt Creek Prod Asan in... bbe Q Bebo 1 dan, ag | Yosemite Hold Corp pf..87%e Q Jan. 3 Dec. 20 | Amer Furniture pf $1.75 Q Jan. 15 
sone o. ine ‘on yt 8 Bes. a _ = San Carlos Milling, Ltd...20e M Jan. 15 Jan. Initial. Biectrical x Musical Industries, 

Carbon . s 5 Sanford t M 3 4 a ieee ee oe a a Te | | Ppp .Div. due at this ti 
Nat Fruit Prod 7% pf. Rrike @ Jan. 1 Dec. 9 | sanfe Loan & @ =. Co (ile)... -$1 Q Jan. 1 Jan. 1 Corrigan:1 MeKin WE ccesias le .. Dec. 15 Dec. 5 | Evanston Tr & Sav ieah. 1°Q Dec. 30 
Nat Life p AoE, 38 om. 2 a5 | Shasta Water ............ Me 2. TRB  ccccee Gray & Dudley p Q Jan. 1 

Canada (25% pd)....624c Q Jan. 3 Dec. 14 $1 Q Jan. 3 Dec. 28 Liquidating. Greening (B) _— ‘Lta. pf. Q Jan. 1 
Nat, Newark & Essex $2 Q Jan. 3 Dec. 29 | Lancaster Mills pf 16... N Integrity Trust (Phil Ma). os... Q Jan. i 
king aebinesagtesnad $4 Q Jan. 3 Dec. 22 S Jan. 3 Dec. 28 pt...... H. -- Nov. 23. ...... Interstate Power $6 Q Jan. 1 

Nat Pac nny AS _ 3 = 2 =. = S Jan. 1 Dec. 28 Extra. a | ane Q Jan. 1 

Share . Dec. Jan. 2 Dec. 21 innson ishing . Sree J 1 
Neilson (Wm), Ltd, pf. .$i. Q Dee. 31 Dec. 23 Security Sav & C Bk x pe Se Dp £ Tr....$4 .. Jam. 16 Jan. 3 | Russell Motor Gar... epateena § Feb. 1 
—_ American Bk (Osh- (Washington, D C)..$2.50 Q Dec. 31 Dec. 24 : dum F = 8 oe _— 24 Dec. 19 Vancouver Ice Co pf. H $7 A Jan. i 
New eatord Ges i Bice % 78™ * Dec. 2 | Security Tr (Lexington)...35 @ Jan. 2 Dec. 25 | Feq Knitting Mills.........§3 |. Feb. 1 Jam. 15 Deterred. 

pee fpreetiatpaent @ Jan. 15 Dec. 22 | ~mour, Conn) ........ @ Jan. 2 Dec. 20 | Fitst,N B (Princeton,NJ)..§2 :. Jan. 7 Dee. 31 | Canadian Wireboard Boxes, A.....25¢ .. Jan. 1 
New Britain Nat Bank Shuron Optical Co, Inc hee lu ae cence $1 .. Jan. 10 Dec. 22 McCrory Stores pf............... $1.50 3 Feb. al 

og Ue 8 Jan. 3 Dec. 27 ERT 1.50 Q Jan. 3 Dec. 31 | Nat teow (Deis “Ace: 2A: 4B Dee: 3 | Puget Sound Pur & Lt $6 cum pf.51.25 Q Jan. 
ew Britain Trust......... $1 Q Dec. 31 Dec. 27 | signal Roy, Giass KeS. i5e Q Jan. 15 Jan. 10 | Springtid KR ) “6c .. Jan. 10 Dec. 31 Do $6 cum pf..............--0005, 1 .. Jan. is 
| 4 Cait ge Corp pf.$1.75 Q Feb. Dec. 30 phy T= 50c Q Jan. 2 Dec. Wilme ys pf (1926). -. Jan. 3 Dec. 20 ‘Thayers, “Ltd, id the dtonsta ae 87Tlgc Q Jan. 
New Eng Grain Pees A South ison Co...... Q Feb. 15 Jan. 10 ington S & T (NC).10c .. Jan. 1 Dec. 22 “Previously reported incorrectly as having been 
Q Jan. 15 Jan. 1 | So Franklin Process pf.$1.75 @ Jan. 10 Dee. 31 Increased. reduced. 
hepiage. Q Jan. 16 Dee. 
S Jan. 3 Dec. 20 South ‘Cal Baigon. Q Feb. 15 Jan. 3 Gunton Ty CHemenn mt Site ae & Dee: 28 Dee. J [RRR 
a as $6, eb. an. 31 ‘ 4 
8S Jan. 1 Dec. 31 Com & 8 Bk (St L)..$1 ze Q Jan. 2 Dec. 13 pay Dy of N Y..... $3 .. Jan. 3 Jan. 31 a = _— 
i Bec at Be | Paepemcs ca weg ieee Om a eT on a 
. . ‘ortland Cement. . FF SS eee 
s . 31 Dee. 31 spring | Mines, Ltd, ord spi neil ig Arsenal Bk (Pit .: fines Pa Gas Ai Ic co, 
Q Feb. 18 Jan. 31 Spee a itis Winter -- Feb. 17 Dee. 31 } Atlantic 1 ace... ee Dee. 20 DIVIDEND NOTICE 
y Water ty Tr Cc ‘ 
Dec. 31 Dec. 27 bs i reves Hee Q Jan. 1 Dec. 20 cfreading. Pa) cad lsc S Jan. 3 Dec. 2 Common Stock Dividend No. 68 
Q Jan. 14 Dec. 31 Do $6 * arene t: g Jan. 1 Dec. 20 | Central Nat Bank (Gah. -» Jan. 20 Jan. 10 A regular quarterly cash dividend 
Q Jan. 14 Dec. 31 Springfieia. Ry pf (1928)". $2 Jan. 3 Dec. 20 ES ge ine ce x $3 Jan. 1 Dec. 24 for the three months’ period end- 
3 Jan. 14 Dee. 3i | Stedman Rub Floor pf..$1.75 Q Jan. 3 Dec. 27 | City Investing "$150 Jan. 16 Jan. 10 ing December 31, 1932, equal to 
setae seeeee ) — Fy R.........$3 S Jan. 5 Dec. 31 Swi BR. 00. S Feb. 15 Jan. 14 2% rene value (being at the 

(Spokane, Q@ Dec. Dec. 30 ~~, Ay le 13.18¢ ek. | iy ~~ PRPS sd 1 Dec. 30 — ° per annum), will be 
Oahu Ry & Land......... 15e M Jan. 15 Jan. 12 Superior Port Cem, A. M Fed. 1 Jan. 23 ( A. BY ved 45e S Jan. 1 Dec Bie upon the Common Capital 
Ohio Electric Pwr 7% pf.$1.75 Q Jan. 3 Dec. 15 | Surety Credit Co, inc, pf. FF tee First BaT (Macon Ga) ie & jem 2 Dee. 31 mate of this Company by check 

IEEE vcetciconeeed $1.50 Q Jan. 3 Dee. 15 | Syracuse Trust ........... Se Q Jan. 3 Dec. 33 | Genesee Valley ‘Trus Soe @ Jan. 3 Dec. 30 aanery 36, 1235, to share 
Onomea 6 SREP Rs Jan. 20 Jan. 10 sck- Hughes | RRM RREPS 5e Q Feb. 1 Jan. 17 | Inco; pe ee Q Jan. 1 Dec. » hol lers of record at the close of 
I Sugar t .. Jan. 5 Dee. 31 th & 15th Pass Ry..$6 S$ Jan. 1 Dee. 20 | McLeod Bidg, Ltd, ae $1 Q Jan. 1 Dec. 15 ! business on December 31, 1932. 
Pacif Some & Fertilizer. .$1 3 Bee. " payee baa ~ Ltd, 6%% . Merchants Ice & Cold Stor : , | = Jressfer Books will not be 
Pacific Lighting ..........75¢ Q Feb. 15 Jan. 20 | ist pf .............. eek  § 2 Ree greiner « 

Pac N Wrest tere 3% Do 1% 24 pi. Deekanensien cae San 2 Dec. 20 | Merch ‘Nat Bank (New 7 + is D. H. F Ss T 

7 > —lrprey 1.75 Q Jan. 1 Dec. 15 Tip Top Tailors pf.. $1.75 Q Jan. 1 Dec. 2% Bedford, M: Me Q Jan. 2 Dec. 27 =e ne PORMNS-S POCIEEP 
Pan Am Lite Insur (New Title Ins of Minn........ 5S0ec S Jan. 1 Dee. 20 erchants ‘Nat Banik ar se ; ; San enene California, 

gt opreripeeey @0c 8 Jan. 1 Dec. 23 | Toledo Lt & Pwr pf...$1.50 Q Jan. 3 Dec. 15 (Shenandoah) .......... $4 S Jan. 1 Dec. 28 ! aie tse 
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Banking Statistics—Brokers’ Loans—Gold Movement 














Debits to Individual Accounts by Banks Statement of Member Banks 

: . PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES. 
(Thousands) an toe —-Ce 

No. of Week 1 Ended Dec.28, Dee ait Dec.30,) 30, Dec.28, Dec.2 Dec.30, 

" ; 

Federal Reserve ~ Centres “Dec. 28 Dec. a, Des. 8, | oi Oat: . iy Pre 2931. 198, si 
District. Included. 1982. 1932. 1931. | All other........ 5,982 6,037 7,327 277 279 443 
1--Boston ........... 16 $267,961 $355,696 $403,495 $10.297 $10,368 $13,104 $639 $640 $1,076 
a ew Fork 0. Md 2600063 AGHB.SIS 3.785.848 | avestments en ee me on wont ao 
iladelphia ..... ’ , ; U.S. Govt. secur. $5,207 $5,236 $4,060 $253 $257 $293 
$—Richmond z ar.962 0.222 4BN.TIS | Cher securities. 3,900 ‘sz70 °3.308 "ise "185 _“210 
6—Atlanta ... 26 127;779 155,076 165,273 Total ........ $8,507 $8,506 $7,428 $449 $452 _ $508 
ee a 36 537,858 724,512 825,842 Tot. loans & inv.$18,804 $18,874 $20,532 $1,088 $1,092 $1,584 

8—St. Louis 16 128715 162,286 187,996 | Res. with Federal 
oe Fm ataain: «ae 79,011 105,819 112,502 Res. Banks.... $2,049 $2,014 $1,833 $296 $289 $154 
10—Kansas City ..... 28 146,774 181,967 188,327 Cash in vault. 233 242 271 20 19 19 
1l—Dallas ........... 17 95,715 117,729 119,096 Net demand dep. 11,758 11,727 11,877 915 910 1,034 
12—San Francisco.... 27 352,059 460,940 449,034 Time deposits. . 5,656 5,641 5,898 316 313 417 
—_ Govt. deposits. . 399 426 352 19 21 16 
SES ere 264 $4,965,334 $7,243,455 $7,320,542 | Due fram banks. 1,710 1,691 993 262 260 133 
New York City.....! 1 33ie'3s0 *s'761'169 © °3'494'833 | Duc to banks. 3'308 © 3'300 2,472 «28830028 
—_ Borrowings from 

Total outside N.Y. C. 263 $2,649,984 $3,482,286 $3,825,709 | Fed. Res. Bks. 67 64 «685 9 





Borrowings from Federal Res. ‘Bank. 

















Banks 
(Millions of Dollars) 
Jan.4, Dec. 28, 
Loans: 1933. 932. 
St EI 5.3.5 30-00 oek-enbeskaateue $1,584 $1,612 
All other 1,849 J 
| eee cei ree $3,433 $3,450 
Investments: 
United States Govt. securities...... $2,502 $2,481 
GUE MODs 56 6005 0:05.c000s0000% 1,102 1,089 
Total investments ................. $3,604 $3,570 
Loans and investments—Total........ .$7,037 $7,020 
Reserve with Federal Reserve Bank. °$1,052 $1,103 
Cash in vault....... pc aewa Le cuaeenee 42 44 
Net demand deposits.................. 5,733 5,728 
. f° RR rer 894 883 
Government deposits neheass etaeee 133 163 
Due from banks. 98 81 
OR Sree ee 


Statement of New York City Member 





Statement of the Federal Reserve Banks 


(Thousands) 
> ~<a Ln Bes. Banks—, -——N. ¥. - ee Res. a 



































Dec. 28, Jan. 6, Jan. 4 Jan. 6, 
933. 1932. 1932. 1933. 1932. 1932. 
RESOURCES. 
Gold with Fed. Res. agents... $2,344,625 $2,335,345 $2,074,541 $588,080 $602,610 $450,336 
Gold = fund wi 
We Ws MOE cc ccvcccssvces 40,496 40,831 58,498 6,155 6,178 11,543 
Gold held exclusively against 
Federal Reserve notes...... $2,385,121 $2,376,176 $2,133,039 $594,235 $608,788 $461,879 
Gold _ set —— fund with 
Federal Reserve Board..... 342,098 346,342 358,436 64,770 97,944 138,893 
Gold and old certificates 
held by banks............... 446,137 426,013 494,077 320,514 297,494 298,263 
Total gold reserves........ $3,173,356 $3,148,531 $2,985,552 $979,519 $1,004,226 $899,035 
Reserves other than gold..... 179,928 173,322 173,635 53,314 51,642 38/730 
Datel POSSPVES. ...0060ccce0s $3,353,284 $3,321,853 $3,159,187 $1,032,833 $1,055,868 $937,765 
Non-reserve cash............. 82, 84,034 71,670 21,230 23,396 21,069 
Bills discounted : 
Secured a U. §S. Govern- 

ment obligations........... 71,219 77,760 451,987 29,563 29,951 161,041 
Other wins “Tiscounted Praeee 179, 189,622 365,979 29,111 30,258 37,190 

Total bills discounted..... $251,102 $267,382 $817,966 $58,674 $60,209 $198,231 

Bills bought in open market. . 32,617 33,307 275,306 9,780 9,658 128,989 
U.S. Government securities : 
ponte (ches astenddennestens* $20,001 420,740 330,199 267 187,204 111,467 
ep eehnes secon. 296,414 296,419 30,549 118,674 118,675 16, 934 
Certificates ani ae 1,133,595 1,133,578 405,197 427,413 427,413 160,500 
Total U. S. Govt. securities $1, - $10 $1,850,737 $765,945 $733,354 $733,292 $288,901 
Other securities..... ag eosccece 218 5,649 29,094 3,807 4,191 14,404 
Total bills and securities.. $2, 12. 847 $2,157,075 $1,888,311 $805,615 $807,350 $630,525 
Gold held gheses SPER Pr 1,128 72,638 61,128 72,638 ans 
Dus from foreign banks...... % 2,976 8,662 1,066 1,139 3,173 
R. notes of 2,59 banks. . 17;735 14,775 21,726 6, 4,772 7,250 
Unesilected DEG <casvonhn dee 458,654 736 475,253 140,07 99,241 141,420 
Bank MRESED. 2 cccccccccccecs 844 58,212 57,770 12,818 14,817 14,817 
All other resources........... 39,606 36,831 33,752 20,506 18, 085 
Total resources............ $6;209,629 $6,105,130 $5,716,331 $2,102,215 $2,097,605 $1,768,104 
LIABILITIES. 
Federal Reserve notes in ac- 
on Clrowlation. ......ccccee $2,737,656 $2,735,458 $2,651,026 $584,006 $578,710 $574,063 
Member bank—reserve ac- 

CEE. n.0n006600ss40eteeeeds 2,514,451 2, 481,674 2,036,072 1,227,414 1, ar 044 883,159 
Government ..........s.s50+ 23,848 42,172 29,893 2,730 5,783 7,395 
Foreign bank..............-. 18,853 19,053 64,645 6,046 5/929 13,073 
Other < GE. cc ceccesceses 30,224 20,339 38,809 12,830 5,823 17,293 

Total deposits............. - $3,587 .278 $2,563,238 $2,169,419 $1,249,020 $1,272,579 $920,920 

Deferred availability” items. . 438,053 y 451,516 122,913 95,947 129,862 

Capital  ) eae 151,332 151,314 160, 58,619 58,619 61,616 
ED eabsedxsdcvase cseocones 278,599 259,421 259,421 85,058 75,077 75,077 
All | ethes liabilities........... 16,613 47,060 24,344 2,599 16,673 6,566 
Total liabi paten. - en ee $6,209,629 $6,105,130 $5,716,331 $2,102,215 $2,097,605 $1,768,104 
a bo ge ay : og, to de- 
vote liabilities combined. 63.0% 62.7% 65.5% 56.3% 57.0% «62.7% 
——, Baility on bills 
rchas or for esere- 
cpondents ..-...- ce smite $40,157 $36,338 $269,544 $13,107 $11,934 $95,958 





BROKERS’ LOANS 
(New York Reportin; 





Member Banks) 


(Millions of Dollars) 
Own Out-of- 
Ac- Town Oth- De- 
1933. count. Banks. ers. Total. mand.Time. 
Jan, i... oe. 3 394 236 158 
Dec. 28.... 379 12 3 394 234 160 
Dec. 21. .. 379 12 4 395 234 161 
Dec. 14.... 377 12 4 393 232 161 
Dec. 7.... 376 12 4 392 234 158 
Nov. 30.. 337 12 4 353 198 155 
Nov. 23.... 332 12 6 350 196 154 
Nov. 16.... 326 12 6 344 189 155 
Nov. 9.... 341 13 6 360 203 157 
Nov. 2.... 343 13 6 362 205. 157 
Oct. 26.... 332 15 5 352 199 153 
Oct, | 19.... 411 16 6 433 281 152 
Jan. 6 50556 7 568 427 141 
LOANS TO NON-BROKERS AT 
NEW YORK 


(Millions of Dollars.) 
Jan. 


4, Dec. 28, Jan. 6, 
1932. 





Loans on poensttien. -$1, 584 $1, 612 $2,223 
Brokers’ loans ...... 379 505 
Loans to non-brokers.$1,205 $1,233 $1,718 


GOLD MOVEMENT 
Week Ended Jan. 4, 1933. 


From China 


Comer eee ne ee eeeeeeeeee 


Gold held abroad, net decrease... 





RESERVE BANK CREDIT AND 
RELATED ITEMS 


(Ih Millions of Dollars) 


Net Ch’ge Since 
Jan.4, Dec.28, Jan.6, 
1933. 1932. 1932. 
Bills discounted.......... 251 -—16 — 567 
rile ae 33 a = aan 
S. Govt. securities. ..1,851 -. +1,085 
Diner Res. Bank credit.. | 29 +12 — 32 
Totai Res. Bank credit..2,163 — 5 242 
Monetary gold stock.....4,524 +19 66 
Treas. cur’cy, adjusted. .1,898 i 123 
Money in circulation.....5,669 —18 8 
Member bank res. bais..2,514 +32 + 478 
Unexp’d capital ‘funds, 
non-member dep., &c... — & 


DISCOUNT RATES OF CENTRAL BANKS 
Federal Reserve Present 


System: Rate. Established. Rate 
Posten, . peresecoeus Oct. 17, 1931 
New June 23, 1932 
Pailadelphia’ Oct. 22, 1931 
Cleveland ........ Oct. 24, 1931 
Richmond ........ Jan. 25, 
BEE sicccecece Nov. 14, 1931 
CPE csccccsses June 25, 1932 

EBB. oc cccccce Oct. 22, 1931 
Minneapolis . Sep. 12, 1930 
Kansas City.. Oct. 24, 1931 
Dallas Jan. 








PE Om snags comennonayam com ase com cocseons 





~ 





Comparative Statement of Federal Reserve Banks 
Condition Jan. 4, 1933. 














































































































































































































Gold Total Bills Total U. 8. F. R. Notes Due Members’ Ratio, 
District. Discounted. Gov. Secur. in Circulation. Res. Acct &c. 
DED. nacccccdssee $11,996,000 $96,668,000 $196,082, #138. 036, 000 73.6 
New York 58,674,000 3, 354, ,006,000 1,227, 414,000 56.3 
Philadelphia 380, 139,269,000 234,785,000 124,231,000 57.0 
leveland 22,041,000 178,282,000 285,170,000 142,564,000 59.9 
Richmond 16,135,000 47,132,000 101,092, 52,525,000 62.0 
Atlanta 16,281,000 46,715,000  97,800,0000 45,730,000 58.1 
Chicago 16,015,000 262,210,000 693,853,000 421,734,000 77.3 
t. Louis 95. ,648,000 66,156,000 104,397,000 64,553,000 60.8 
Minneapolis ....... 58,753,000 9,540,000 707,000 81,921,000 40,061,000 51.0 
ay a 85,836,000 11,195,000 57,252,000 91,046,000 65,239,000 58.6 
(ame etena ceed 35,224,000 4,831,000 45,721,000 38,894,000 46,576,000 49.7 
San "Francieco ree 237,228,000 29,366,000 123,444, 228,610,0 144,788,000 64.3 
Foreign Bank Statements 
REICHSBANK 
(Fhqueneds of Reichsmarks) 
31, fDec. 24, tDec. 15, tDec.7, tNov. 30, tDec. 31 
vg82 . 1932. 1932. 1932. 1932. 1931 
Gold coin and bullion.:........ 806,223 800,076 798,537 J 827,229 983,955 
Reserve in foreign currencies. 113,837 117,504 117,587 113,931 109,743 172,298 
Bills of exchange and chemhs. 3, 14 18 i 2,545,733 2,606,700 1,688,113 - 2,731,208 ,144,004 
Silver and other coins .. 262,165 234,334 203,052 92, 81,515 
Notes on other banks. 1 toe 9,722 9,660 7,883 3,341 2,068 
POS 176,058 193, 126 110,413 101,124 206,964 244,633 
Investments ....... 397,520 97,060 396,506 396,209 394,932 160,682 
SED nn dc5ccbdeecesscces 933, FH 313 756,639 753,955 763, 981,409 
Notes in circulation ........... .560,459 3,371,244 3,400,444 3,438,962 3,531,157 4,75, 776 
Other Petre obligations. >.. 539,856 386,270 354,039 352,708 ‘ 54, 
Otner —e sedseuetbees . 745,865 733,259 751,827 738,340 747,012 , 
SE GED cccccccdocdsccccceces 4% 4% 4% 4% 4 
iAs aden in the official Reichsbank statement 
BANK OF ENGLAND BAA, OF fier 
ons of francs 
(Thousands) De os, —%. Jan. 2, 
.4, Dec. 28, Jan. 6, . 1932. 
a a Gold oe. o-. 83,016 83,119 68,863 
Circulation ........ £362,599 £371,193 £362,859 | Népot. bills SS. 3,163 12,354 
-| Public deposits ... 12,516 8,865 15,680 rrr 1,283 1,319 7,856 
Private deposits .. 168,355 136,169 120,326 | Coml. bills, France 3,430 3,148 7,155 
Bankers’ acc’nts. 134,120 102,409 81,823 Adv. against sec.- - 2,515 2,529 2,729 
nds o 
Other accounts ..... 34 33,760 38,503 sinking fund . 6,802 6,552 7,157 
Govt. securities.... 102,081 102,371 64,890 | circulation 027 «82,565 85,724 
Other securities .. 63,851 36,247 55,687 | Total credit secant : . 
Disc. and adv.... 45,990 18,509 19,898 accounts ....... 22,382 24,385 28,081 
Securities ....... 17,861 17,738 35,789 Treasury ........ 192 195 337 
Reserves .......... 32,967 24,400 33,465 | Sinking fund..... 2,118 2,136 = 5,561 
EE Seicktacinn pet (566 120,503 121,32 | pEtivate :..:--... 19818 21,828 21,652 
Prop. res. to liab.. 18.2% 16.8% 24.6% | Ratio et’ ‘ioe Tham wees 
Bank rate.......... 2% 2% 6% | Bank rate ......... 244% Toe % 
ns I 7-T7 TA] A —5.8 
| IA | | | PN 
cs Se at Sak On ee SO ) - +~——---|5.6 
| | £ 
| | | | | 
5.4-—+- ; =? 54 
i MONEY IN CIRCULATION 
AOJUSTED FOR SEASONAL VARIATION i | 
| | 
on | 4 Maz | 
fy <4 _ . . . 
| Money in Circulation and Monetary 
Gold Stoc 
wn Calendar Weekly Averages of Dally Figures 
« | | (Millions of Dollars) 
s 9-0) —— ‘Money in——, Mon 
a \ Circulation. Gold Stock. 
° | | Week Ended. Ad- U Unad- 
P= i 1932. justed. justed. 
i 5,704 4,503 
O04 5,734 4,487 
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THE ANNALIST 





YOUR 1933 INVESTMENT PORTFOLIO SHOULD CONTAIN 


J. EDWARD JONES 


ROYALTY TRUST CERTIFICATES 
sl al 


THE J. EDWARD JONES ROYALTY TRUST was established originally in May, 
1930. Since that date the Trust has disbursed to holders of its Certificates monthly returns 
averaging over 20% per annum. Before making up your investment portfolio for 1933, we 
suggest that you compare this performance record of the past two and one-half years with 
that of the securities you now hold. 


The working plan of the J. EDWARD JONES ROYALTY TRUST may be described 


briefly as follows: 


|.—Participation Trust Certificates are is- 
sued against deposits with the Trustee of oil 
producing royalty interests selected exclusively 
by the J. Edward Jones Organization. These 
royalties cover proven properties, where oil 
wells have been drilled and oil actually is flow- 
ing — never in a drilling operation on “pros- 
pective” oil lands where oil may or may not 
be found. 


2.—These properties are all located in the 
great Mid-Continent fields, the most prolific 


in the country, and in fields of long life and 
large production. The properties are operated 
by large, responsible oil companies, such as the 
Standard, Sinclair, Gulf, Texas, and other suc- 
cessful operators. 


3.—The revenues derived from such prop- 
erties are remitted monthly by the pipe line 
organizations to the Trustee which in turn dis- 
tributes to the holders of these Participation 
Certificates (without deduction for any expense 
except nominal Trustee fees) the revenues thus 
received. 


DISBURSEMENTS. 
The Trust has disbursed against each $1,000 invested in Series “D” and “E” (now avail- 


able) the following amounts: 


SERIES “D” 
1932 
Jan. ..... $33.80 $33.76 
Feb. ..... 23.50 
March... 15.62 Sept. .... 30.60 
April. ... 39.68  Oct...... - 27.56 
Nov. ..... 29.90 
June..... 32.84 Dec. ..... 28 82 


SERIES “E” 
1932 1932 
April . . . .$32.00* July $31.80 
Aug. ..... 30.00 
June..... 31.00 Sept. .... 30.10 


"Initial. 


The various disbursements have been made under 
very adverse conditions within the Petroleum Industry re- 
sulting from an extreme curtailment of the output of the 
oil wells whence flow the revenues of the Trust and also 
from drastic reductions to abnormal levels of the price of 
crude oil. The heavy artificial restriction of output, how- 
ever, is evidence that potential productivity of the vari- 
ous properties of the Trust exists greatly in excess of that 
represented by the above listed disbursements. Current 
performance is excellent because the field prices of oil 
producing royalties have been reduced heavily to conform 
to the adverse conditions being experienced within the 
industry. A betterment of conditions resulting in a 
lessening of such restrictions at correspondingly higher 
prices for crude oil, therefore, should provide excellent 
possibilities for greatly increased revenues. 


We regard this offering as representative of as near the flawless type of royalty participation as science, research, 
experience and integrity can determine. Series “‘D’’ Certificates are available in denominations of $500. Series “E” 
Certificates are available in denominations of $100 and multiples thereof.. Disbursement checks are mailed to certifi- 


cate holders each month. 


Full Particulars Sent on Request. 


J. EDWARD JONES, 
342 Madison Ave., New York, N.Y. 


Our “* Dealer 


Division” invites 
Without any obligation on my part, please e 
send me full particulars of the J. EDWARD correspondence 


JONES ROYALTY TRUST Certificates. 


NEW YORK 
re re Ns ee ale gi le Wily 342 Madison Ave. 


Street INDEPENDENCE, KANS. TULSA, OKLA. 


BOSTON from Investment 
50 Congress St. Banking Houses 
and established 


DRESDEN, GERMANY Security Distrib- 


uters. 





Friday, January 6, 1933 
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